——————— 


104 pe 


DUN'S REVIEW 


A Weelkdy Survey of Business Conditions 
ti 4 States and Canada 


nite 


in the 














CONTENTS 


RECORD OF CANADIAN EAILURES...... 8 
SURVEY OF PAPER TRADE 


MERU WR ev 8s ordre co Sedeeieiwees ls & aie alte kd oe he 
GENERAL Business ConpDITIONS.............-. 
ge a re ere 
Reports on CoLLections 

Tue Merat Markets 

Hipres anD LEATHER 

Tue Dry Goops Markets 

Markets For Corton 

Tue CrerEAL Markets 

Tue Securities Markets 


Recorp or WEEk’s FAILuREs 





Puhlished Jy 


290Broadway, New York 
























































































































Minimum Quoted Prices at N 
York, unless otherwise 5; fied WH 
pecifled OLESALE QUOTATIONS OF COMMODITIES — coecta 
x This Last ; Week to 
ARTICLE Week Year ARTICLE Jon ae he 
; ee! ear ARTI This 
A ny Common......+++..bbl ‘ By 250 Qutch, Renn 7 CLE Week vas 
seteee ee eee eereeee é 0.25 Gambi OOD... scccccecs 13 13 Ex 
Pcopind er, Piantation % es SS nn 
mea + Set, choice....100 Ib 6.75 10.75 Indigo, Madras...... pe 7 7% | Li city ‘saw, seeeeelb 11 
White kidney “choice... * not oo ae Prugsiate potash, yello « By Pals, ie ener 12 itt 
: = 12.00 FERTI ee 18% alm, Lagos 13 5 
BUILDING MATERIAL: Bonet, grout joke oo 1% 4 
ee SS ee rr = 16.08 15.00 Ah, dx am. 60% be “y go = all a a 
loads, deli phosphate. Chicago......ton 28.50 Petroleum, Pa., cr.,@ : 98 
Chicago, ee. 2.60 2.65 Muriate potash 80%... p Bris 36.40 Kerosene, ea att well..bot 2.3 
Philadelphia. carloads. om <2 Oe 222% | Mine eubo Je gar, st. bis. is ff 
ster . <1 * u rk “ 5. 
Lime, hyd,. masons, N. Yr. . tor oe. ras edu f.o.b. works. ‘* ‘ 1.90 2.35 Dark filtered eosegaye ee a5 : is 
Cedar, Clear, rail..... 426 4.60 ee: Spring Pat....196 lbs — 5.85 6.00 | PAINTS: Litharge ’ oo 
BURLAP, 10%-oz, 40-in.....yd + 6.75 9.1 b een ay Straights. “ ‘“ — 5.35 5.80 AMIS ss.00 0s : 
CEPR ccitiaccuxtvese ™ 4. [ y Minn, Family...“ “ — 7.30 7.85 wi Lead, 4 soeeeeesaap ie 8 104 
COAL: f.0.b, Mines..+.-.+. ton GRAIN: Wheat, No. 2 B....by— 1.20% 1.45% rin > egal uy, is 
Bituminous: s Geen, Be, 3 WAW-+-0+0+2 “— 1.01% 1.10% | “Zine, aun 7% 134 
High Volatile “Steam:..... 2.20 2.85 Rye. e.i.t.. MME. ccc c. a 708 1 Ora PLR. Beeeeeees © of i 
thracite, Company: 25 -50 ariey. malting..---.... "tt. age "766g | PAPER: New oy 
Stove Taaea least ses o «saul ose 388 Hay, No. 1...-.+++++:100 ibs + 1.85" 30” ot ty eo bee 4 62.00 Fs 
BR caiseaes ae eee fore eee eee OE No. 1" tuba 1. 
LGA CS Reta “ S70 8.75 | HIDES, Chicago: oot straw.... 6 ty 
COFFEE, No. 7 Rio..-..---! at tae ee 14 15 Sulphite, “Bom. bi 90.00 Sand 
Dee a -— «EBS eee ee > 4 4) Paper No. 1 M 2200 ms 20 “Se 
©OTTON GOODS: 24% | Cows, heavy native e % | PEAS: ¥ 3 
Branded ‘i 12 14 : Yellow split a ue 48 
Wide, sheet i gaa 11 12% | Nee 1 butt hides. eesesters | ae ean 53.00 one 
1 0. 1 ext Ree ee eee 5 Rew . 
Seeeees anavines, <tnee-- SB | fetes. eres as 18% 148 | “Bese stom ieee tee ba. 
Brown peer “ a 2. bo ealtaicins wis FTP | Bows “an ae” hCG 
Beandard prints. ese Cat cae ee ta oi etieee aaa calfskins. 4 oe 416% 4 Lard, ‘ + sah a 10.25 11.35 
Bee in castes EB Tome: amen css “Ben % tac igs + He Ht 
Print cloths, 38%4- in. 64x60. * 10 11% 2 fret marks....ccccce * 5.65 8 Sheep, * Sat, natives..190 ibs 10.25 <. 
Hose, belting, duck........ oo ener 348 LEATHER: Short’ ribs, pf ae ier 6.50 11.00 
DAIRY: Union backs. tr POT ee “ $42 “5 Hams, ¥. - ¥., 140 down... .1b aa 12.87 
Butter. creamery, extra... + 39 454% atch: we 8 hae Ns eg 18% 2it 
Eggs, nearb; . fanc ee: ae + PY: ; RICE: D Fey pe . 
Bars, neniby."fancy cocc-dgs— $838 | A Bane, CE: Dom. Yong Grain, Fey.1b 5% 44 
DRIED FRUITS: Y% Bass a5 see 1 s Mis Foreign, Japan, peenaseene “ 4% 64% 
Apples, evaporated, fan iba 14 15 FAS quartered! wi 6 60.00. 57.50 RUBBER: Up-Ri 2 
Sele Uiieecccssecsss * is 14%] pak 4/4". “4 154.0 Plan, ist Latex eride.s...— 16 2S 
a, imported, 56-1b. box ‘ =. = _— Wh. Oak, -00 151.00 | SILK: Italian Ex. Clas. amie oe 
pene Bes Ss “3 33% 2% FAS Piain cabataices “109.00 116.00 Pret Extra Crack........ hie — 
. Decvees a on. J Rees Se ee S: Mace, Ba. . Ns 
Peaches. i ~% impt'a. d. -oeee a. 17 FAs ‘Oiilas, WUE * 4 1095.00 100.00 Cloves,’ Zanaibar: nda Ne. 1..1b — %, 85 
ibe Pe eee ee eee sae oo“ '’ 8 eetcces a ne 8 
runes, Cal. 40-50. 35- Ib box 10 9% gus geet a cag eroeee “ 4 110.00 115.00 Ginger, ~ hpin ati nae “tgdiee 
RUGS AND CHEMIOALS: Beech. No. 1 Common, 95.00 97.00 Pepper, Lampong, bisck. 02. « 18% 17 
oe vtantlid. U.S.P.. bbls... .Ib 86 Pye ee ee ee szeapore, white....°— 28% 8 
Acid, Acetic. 28 “gpa”  * 3.87 8.87 FAS Birch, Red. 4/4” “68 6 50.0 55. o Mombasa Berra i 35% Fy 
Carbolic; cans. ....+++» reer 17 16 mas Groress, 4 4°, we eae sg ar po me: Cent. 96°. .....100 Sey 18% 82 
ciere. | neg c. 46 46 No. 1 nestaat 4/4%. 1 a 80,00 00 ine gran., in bbls..... ‘* * + 4.55 5.40 
(erie. 42° ioe CLS 4/4" Mahogany, , ‘00 94.00 | TEA: Formosa, standard Ib 4.50 5.35 
eee 50 650 | wie w ts.” 2 Sls es 66 4e ° seer 
Ree amet... cece i “st FAS Hi Maple, 4/i°1 «0 «. 185.00 165.00 poll “hades atta’ 16% 21% 
Stearic, double pressed. 14% 16 Goaats Spruce, 2x4”.. “* % * 90.00 80. Congu, basket fired. neat is 30 
ric, 60’ 55 55 Y; ©. Pine, 4/4", Ba Bdge, 37.00 38.50 : Bis eo cctns arse ie 20 
weet set Under 12* No, TOBACOO, Louisville: = 
305% 2 eek Yellow. Pine, “sabi o- Se Pee ees + ae 
52 56 ‘AS Basswood, 4/4” so 4s sooo 65.00 are 12 
= * as Fir, Water F ~— Burl hoes : 29 
a os | BE She SE. . eelgr—ciny—Goniaea cS 
se oa eecccccccccccccce os 
Areal wiles agsoeees “ mn z Cal. | Redwood, asa. ee dae 28.00 33.75 VEGBTABLES: Pane. ae t.. Be 
ir. Ganada.......00.0%. ia 11.00 11.80 | North Carolina Pine, 16.00 78.00 | Potatoes, Lr bisa oe 1% im 
Boss aoa s bate att * 1-89 1°85 ofers, 13/16x6"... au 30.50 33.00 Turnips, Ee, ewioiath oo + 5.25 2.85 
= oct trl a * Am. = -100 “ 2.25 2 v4 METALS: ‘ WOOL, Boston: : 2.85 1.00 
Bleaching powder ' . Pig Iron: No. 2X, Ph Average, 25 quot. 
age es 100% 2,00 ig Aron; No. 2X, Ph.....ton 20.28 21.76 | Oho & Pes vines — 6106 The 
Borax. crystal. in bbi...... “ “2 2.09 Bessemer, Pittsburgh. - -° —- 18.50 18.00 Delaine Unwashed. 
Seamstonn, Neha a 2%] Gray Forge, Pitt OPED... : 20.76 20.26 Half-Blood Combing........ ‘ 30 41 
Oalomel, American.....-..-Ib 2.05 et Gray, Forme. Eittebargh... % 38.78 19.28 | Common a Clothing. ....25. % 3149 
ee ee 05 2.05 Billets, reroll aces ° 6.69 18.69 Common and Braid......... 27 40 
Castile Soap. white... ..: “dane 15.00. 15.00 rorelng. Pittsbargh ittsb’h, “ 33.00 34.00 | Mich. and N. Y. Fleeces: a * 
Castor Oil, No. 1....---.-: ‘ym (| Cree teDOrER. «+--+, 88.00 88.00 | Pee Combing. 
Gaustic soda 16% ....60"" 8.00 Ye fn ils, by. teburgh...... ‘* 88.00 42.00 | Prelf-Blood Oombing xeveces = 
Chlorate potash.........:.. “ "8% —_" Iro A +100 Ibe 43.00 48.00 Halt-Biood Srabing. 22 2.. . = ‘ 
Chloroform. U.8.P........++ “ 27 0” Steel bare, Pitesburghs. 2:00 2:05 | Wis,Mo,andN.B.: 2788 
Cocaine, Hydrochioride.....02 8.50 Tank plates, Pittsburgh “ “ 1.85 1.95 Half-Blood 4 
Oream tartar, domestic... .Ib Boy “ary | Snabee «1801195 | Quarter-Blood “esl. ill © s 
Epsom ekissecnse” = 3.5 OS % | Sheets’ black No. “24, 1:80 1:95 | Southern Fleeces: °"""""*** 2900 
Formaldehyde ............ oa “8% 5 Pittsburgh ..... ore Soe id Mediums “ 
— . P.. in drums. ‘* — 13 13” Bat Wi Nails, Pittsburgh. “ “ 380 He ‘si i Three- " * 
cee ees EF oy] Bee om on | tein Biiod Gapaabeds- gi 
Gamboge, on” * ere 3 41 Galy, Sheets "No. “34, Pitts. * 2.95 8.380 Texas, Scoured Basi E+ occ 33 52 
emvaee. pins ieeeesene: S. 1.10 1.15 Coke, Connell a sgt 3.30 3.60 Fine, 12 months CH 
Tragacanth, ‘Aleppo ist pee 60 rnace, brompt it re Fine. 8 months ee eceeeeeee 73 1.08 
Licorice. Extractes. +000. 1a 188 | aluminum, pig: Cb 200 2.75 | California Sour Basta: = 
patil aeeebaeaneeet 12% | 12% ain big (eo ei): ig ‘24 Acad cere ee 65 oO 
Menthol, Ta Esepeees ts oP lectrolytic. . sees % D, sccaccccsscocccce 60 88 
apaa, cases... + 4.25 5.50 Zine, N. Y,...+++« “= is os! Valter’ No “HE Stapte 
Nitrate Silver, ervstals..... { 139 ae oy | Semin Ries wiee sca eeees a 02 
ux Vomica gy ered.....Ibté<‘RSCtC‘( RS |SCTimplate, Pittsburgh.100-1b t aS erritory, Scoured B: 1.02 
Opium, fobbing lots... Tinplate, Pitésburgh.100:1b box 5.20" , 45% | Fine Staple ee ..<.. 
Quicksilver, 75-Ib flask M SYR ss 8S Half-Blood Com eee a 
Quinine, 160-08. Fmd ne edie: -ilareeimaade Fine Qlothing-- +s": “ 70 1.04 
Rochelle Salts... .. Extra Fatcy..eresssscce* 17 17_‘| Pulled: Delaine.. 65 (4 
jal ammoniac, lump, imp. 10 ee ececccccece 60 60 Fine Combing. 3) 87 = 1.05 
jal soda, American......100 “ % 10% | NAVAL STORES: Pit joarse ing. 80-98 
Saltvetre. crystals. agenende ae 4 0 | Rosi RBS: Pitch....bbl 7.0 7.00 | California Zs. ‘ 65 78 
sean parila. Honduras..... “ so” os” Tar, kin burned... en “ae Be on Sse et oe aa 85 98 
ok tlt apenas Eilliee HE fi ee ee ‘53% 53 | WOOLEN Goons: Tos) 1028 
Vitriol. blue... Searels 50 50 China nut, Spot, N. ¥..1b 6% 8 Standard cheviot, 14-oz....yd 1.65 1.87 
DYBSTUFFS. ae ; 3 | ao. CO Serge, 11-08...0s++ e+ es0ees 1:85 2.02 
Potash, am........ a jim a 2... 0 67 Wancy cassimere, 13-05... . ge se 
Cochineal, silver........... ” 98 . spot. piboavenenane ox a% 8% | 86-in. all- fe, 18-08..... 2.50 3.00 
ee Lard, extra, Winter st.... ‘* — ine idx, ronkisin tee Pan...... ae Hae 
vance from previous week. Advances, 11 —Decline from diam vorteas — 
previous week. Declines, 40 * Carload shipments f.o.b. 
.0.b., New York. t Quotations nominal. 











pp ae 


aie 












DUN’S REVIEW 






A Weekly Survey of Business Conditions in the United States and Canada 
PUBLISHED BY 


R.G. DUN & CO., The Mercantile Agency 


290 BROADWAY, NEW YORK 








—— 
— 


Volume 38 


Saturday, April 19, 1930 


Number 1908 














Subscription $3.00 per Year : ~ : : $ 


European Subscription (Including Postage) $4.00 per Year 


Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the act of March 3, 1879 








— 
=—— 





DUN’S STATISTICAL RECORD 
Latest Week : 1930 1929 
Bank Clearings.......... $11,137,170,000 $12,000,308,000 
¢Crude Oil Output (barrels) 2,561,150 2,615,050 
Freight Car Loadings..... 907,928 958,225 
Failures (number)....... 491 488 
Commodity Price Advances 1s 13 
Commodity Price Declines 40 40 
Latest Month: - 

Merchandise Exports..... $374,000,000 $489,851,000 
Merchandise Imports..... 300,000,000 383,818,000 
Building Permits......... 125,198,100 300,071,900 
Pig Iron Output (tons).. 2,838,920 3,206,185 
Steel Output (toms)....... 4,288,985 5,058,258 
Unfilled Steel Tonnage.... 4,570,653 4,410,718 
¢Cotton Consumption (bales) 508,576 31,669 
Cotton Exports (bales)... 477,678 555,986 
Dun’s Price Index....... $179.294 $191.596 
Failures (number)....... 2,347 1,9 

Daily average production. tDomestic consumption. 











THE WEEK 


ESPITE the continued presence of conflicting and re- 

straining forces, which reflect the widespread economic 
readjustments, the upturn in business is being gradually 
extended. The same unevenness of recovery, the lack of 
substantial progress in various channels, still prevails, yet 
evidences of gain have been more clearly discernible in the 
week which has immediately preceded Easter. More anima- 
tion in retail trade, notwithstanding changeable weather, 
has marked a seasonal development, further expansion of 
diversified outdoor work has provided increased oppor- 
tunities for employment, and activities in certain industries 
have been at a moderately accelerated rate. Such tend- 
encies are always to be expected as Spring advances, but 
indications of betterment are being watched for now with 
more than the usual interest because of the setback which 
has been experienced. The ramifications of that recession 
have been demonstrated in numerous ways, and declining 
commodity prices have been one of the chief characteristics 
of the transition. The outstanding recent feature in that 
connection has been the sharp reduction in quotations on 
copper, resulting from a rapid accumulation of surplus 
stocks, and the naming of appreciably lower prices this week 
was promptly followed by a decided revival of export de- 
mand. Fluctuating markets for different raw materials 
used in manufacturing have repressed purchasing for other 
than urgent needs, but more steadiness has lately appeared 
in some quarters and even comparative stability of prices 
would be an important constructive factor. Movements to 
align outputs more closely with actual consumption give 
promise of ultimately bringing about a better-balanced posi- 
tion in instances where supplies have proved burdensome, 
yet the existing situation is one in which the advantage is 
mainly with buyers. Hence, the policy of operating almost 
wholly for tangible requirements is being closely adhered 
to, but the volume of such commitments has been rising 
and distribution of merchandise, as measured by car load- 
ings, discloses enlargement. It is significant of the stronger 


trend that the principal statistical indices, although com- 
paring adversely with last year’s exceptionally favorable 
records are in some cases making less unsatisfactory ex- 
hibits now, indicating that the margins of decreases are 
slowly narrowing. Specifically, bank clearings, in addition 
to railroad freight traffic, have been showing an upward 
course, while steel production has recovered last week’s 
slight loss. Recuperation in business remains gradual and 
irregular, but the number of lines in which the effects of 
seasonal stimulation are visible is being augmented. 


To the list of statistical tabulations showing expected de- 
clines from last year’s totals, there was added this week the 
report of this country’s foreign trade for March. With 
the longer month, both the merchandise export and import 
figures were above those for February, but comparisons 
with the March exhibits of earlier years were adverse. Thus, 
preliminary official data placed last months exports at 
$374,000,000, the smallest for the period since 1924, and 
imports of $300,000,000 were less than those of March in 
all years back to 1922. The decreases from the movements 
a year ago were nearly $116,000,000 and about $84,000,000, 
respectively, while the excess of exports over imports last 
month was $32,000,000 below that of March, 1929. For the 
three elapsed months of the present year, moreover, there 
has been a reduction in the export surplus of $56,000,000. 


After the recent distinctly improved showing, movements 
of wholesale quotations this week reflected a sharply- 
defined trend toward recession. Thus, 40 out of a total of 
51 changes in DUN’s list were toward lower levels, whereas 
25 of last week’s 52 alterations were in an upward direc- 
tion. A year ago, declines were largely in the majority, 40 
reductions and only 13 increases being reported. The over- 
shadowing feature this week was the cut of 4c. per pound 
in the price for copper, bringing it down to 14c. from the 
level that had been maintained for about a year. Elsewhere 
in commodity markets, concessions in quotations occurred 
mainly in foodstuffs, although the reactionary tendency also 
extended to drugs and chemicals, cotton goods, hides, rubber 
and platinum, among other items. The price situation in 
cottons and hides, however is somewhat steadier, while no 
important revisions were announced in iron and steel. 


All other features in metal markets were overshadwed 
this week by the reduction of 4c. per pound in the price for 
copper, to 14c. for domestic business and 14.30c. for export. 
Much difference of opinion had existed as to whether a 
change would be made, but the large unsold stocks, as dis- 
closed in recent statistics, were regarded in various quarters 
as having made a price cut inevitable. The response to the 
appreciably lower quotation was a sharp increase in sales 
to foreign consumers, Wednesday’s transactions being esti- 
mated at 13,000,000 pounds. That marked the heaviest ex- 
port turnover in a number of months, but no material gain 
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in domestic commitments has thus far been reported. Else- 
where in metals groups, no significant price revisions occur- 
red this week, and in other respects especially important 
movements were also lacking. The rate of steel output rose 
a little, after last week’s decline, and The Iron Age is au- 
thority for the statement that the industry has made a 
surprisingly good showing this year, in view of general 
commercial conditions. 


As was to be expected, the week just before Easter was 
marked by a distinct increase in dry goods business. De- 
mand at retail broadened, with some large metropolitan 
stores having the best trade this year, and the accumulated 
gains of recent weeks have made for a generally better 
situation. Uncertainty has continued in various directions, 
but readjustments are proceeding which it is felt will 
ultimately have a more definitely stimulating effect. Com- 
plaints of the small size of individual orders are frequently 


heard, but purchases are being repeated often and the ag- , 


gregate volume is larger. Meanwhile, restriction of out- 
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puts has continued, and declines in prices for manufacture 
goods have been fewer in number. Comparisons of quota- 
tions vn cotton cloths with those of a year ago show a 
practically general decline, yet this trend is in keeping with 
the tendency in other commodities. 


Among the commodities in which steadier price conditions 
have prevailed, hides have had a prominent place. For a 
number of weeks, few changes in domestic quotations have 
appeared, and the greater degree of stability has made for 
a larger business. In lines allied with this raw material, 
more or less improvement has also developed. Reports of 
augmented trading in both leather and shoes became more 
numerous in the week immediately preceding Easter, and 
sentiment in these trades has strengthened. Increased ac- 
tivity in demand for shoes was to be expected at this sea- 
son, but the fact that a really definite gain has developed 
has been helpful to confidence. The main betterment in 
leather transactions has been in upper leather, with both 
Boston and New York sharing in the expansion. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Preholiday purchasing of dry goods and cloth- 
ing appears to be nearly up to last year’s level, though previ- 
ously the sales of the department stores had been running 
behind those of last year. There were 110 Massachusetts 
stores that reported sales for the first three months of the 
year 2 per cent. less than the total of last year, and for the 
month of March 12 per cent. behind. The poor showing dur- 
ing March, however, was largely due to the fact that Easter 
falls in April this year. 

New England mills are buying very little raw cotton, but 
there is a little more activity in the finished goods, par- 
ticularly in wash cottons, while all of the fine lines are 
moving fairly well. A few fair-sized orders have been re- 
ceived by cotton yarn spinners, but most of the business 
has been in small lots. Prices are weak. Trading in hides 
and skins during the week has been limited, but prices have 
been maintained. A fair amount of activity is maintained 
in low-priced leather, but better qualities are moving slowly. 
In some sections, shoe factories are increasing their produc- 
tions, but with others business is quiet, and factories are 
closing down. A local factory is expanding its facilities for 
the production of rubber footwear to a maximum capacity 
of 140,000 pairs a day. 

Building contracts awarded in New England during March 
amounted to $29,585,200, as compared with $31,970,300 for 
March, 1929. Residential construction for the first three 
months of the year amounted to $10,231,700, which is 35 per 
cent. of the month’s total. Contracts awarded during the 
week amount to $7,196,500, as compared with $8,420,100 for 
the corresponding week of 1929. The demand for building 
lumber is moderate; prices are weak. Some fairly large 
brick orders are reported this week. Prices have been cut, 
to some extent, and are below last year’s quotation. The 
demand for cement is moderate, but is increasing. 

The sale of paint is increasing at steady prices. Hard- 
wood flooring is quiet. There is an increased call for hard- 
woods for the automobile trade, but the total volume of busi- 
ness in that line is running somewhat lower than it did last 
year. Pig iron is slow, but there is a better outlook for 
structural steel. The leading electrical interest reports an 
increase in sales for the past eight years of 100 per cent., 
and in pay roll 110 per cent. Sales in New England increased 
90 per cent. Present employment is somewhat in excess of 
last year’s. Automobile production at a local assembling 
plant has increased from 400 to 500 cars daily, employing 
35,000 workers, with unfilled orders on April 1 amounting 
to 13,000. 


HARTFORD.—The advent of Spring and improved 
weather conditions have not brought business up to the an- 
ticipated standard. Building is confined mainly to con- 





structions which have been under way for some time and 
there is, at present, a noticeable lack of new residences being 
started. Retail trade is below the usual activity for this 
season, and collections generally are slow. Manufacturers 
continue working on short time, except in a few specialized 
industries. 

NEWARK.—Distribution at retail has been accelerated 
normally by Easter trade and the sale of holiday goods, com- 
paring favorably in volume with the record of former sea- 
sons. Improvement has been quite noticeable in the demand 
for millinery, silk and rayon hosiery, and apparel for Spring 
and early Summer wear. Shoes and leather goods also have 
been selling well. Dealers in men’s clothing and furnishing 
goods report better demand, with volume fairly up to ex- 
pectations. Some increase is noted in the number of sales 
of new automobiles, with a large volume of sales in 
accessories. 

Manufacturers of heavy electrical machinery and supplies 
continue well occupied, with large orders in hand. Prepara- 
tory plans, now well under way, for electrifying steam roads, 
give promise of large volume for manufacturers in elec- 
trical lines for some time. Metal novelty and advertising 
specialty manufacturers have a good volume of orders, but 
with manufacturing jewelers trade continues relatively quiet. 

Building and construction operations continue on greatly 
reduced schedules, probably not better than a 60 per cent. 
basis, as compared with those of former seasons; but with 
more open weather and with the adjustment of two labor 
disputes, there is promise of improvement in the building 
trades in the early Spring. The situation as to employment 
continues in the direction of improvement, and is now better 
than for several months past. Collections are fair. 

PHILADELPHIA.—The improvement in business during 
the past week was somewhat below expectations. There is 
a hesitancy to retail buying, which is being reflected in the 
retarded sales of the wholesaler. Sales of coats and suits 
are showing a moderate gain, despite the fact that retailers 
are complaining of the conservative buying and the general 
unwillingness to pay high prices for merchandise. Men’s 
clothing is not moving satisfactorily. Business with manu- 
facturers of upholstery goods and drapery fabrics is not so 
good as it was last year at this time, and the prospects are 
that there will not be much improvement during the next 
few months. There is a general depression in the shoe and 
leather trades, which makes the outlook for the next sixty 
days somewhat uncertain. 

The demand for cotton yarn has been unsatisfactory, with 
spinners curtailing production to three or four days a week. 
Even on this curtailed basis, it is a difficult matter to find 
sufficient orders to keep mills running. Manufacturers of 
power-transmitting machinery and leather belting state that 
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general business conditions are not so active as usual for this 
season of the year. Sales of paper boxes for the first three 
months of the current year are below the total for the com- 
parative period of 1929. Dealers in electric fixtures report 
that demand from builders has shown a decline. The supply 
business also is very quiet. The radio trade seems to be at 
a standstill; there are some inquiries for fixtures, but there 
are few sales. A slight betterment is noted in the lumber 
trade. 


PITTSBURGH.—Retail trade, particularly with the 


‘ Jarger stores, has shown a material increase thus far this 


month, due to the approach of Easter, and also to more 
seasonable weather. Jobbers of wearing apparel, shoes and 
millinery report freer buying, although orders, as a rule, 
average rather small, and appear to be for current needs 
almost entirely. The jewelry trade, while slightly more 
active, continues below normal, and the demand appears to 
be principally for novelties and the cheaper grades of mer- 
chandise. Demand for hardware and farm implements 
shows a slight improvement, with builders’ hardware still 
moving slowly. There is more residential construction work 
in progress, building permits in March being greater than 
those in January or February. While the number of per- 
mits for residences in March was less than it was a year 
ago, the total is about $50,000 higher. There has been a 
somewhat better demand for lumber and building materials, 
with prospects good for an early improvement. Groceries 
and provisions continue to move somewhat below normal, 
with prices averaging rather low. 

Not much changé is noted in the operations of industrial 
plants, although steel mills are reported operating at a 
slightly higher rate. A steady improvement is noted in the 
demand for window glass, with the price situation, although 
still far from satisfactory likewise showing some signs of 
improvement. Demand: for plate glass continues com- 
paratively quiet, although moderate improvement is noted. 
Producers of electrical equipment continue to operate 
steadily, with orders coming in at a very fair rate. Manu- 
facturers of sanitary and radiator equipment are operating 
at a rather low rate, business being considerably quieter 
than it was a year ago. While there has been a moderate 
increase in crude oil production, demand for refined prod- 
ucts is increasing, and prices are showing more firmness. 

Production of bituminous coal is at a somewhat higher 
rate, and demand is improving, to some extent. Western 
Pennsylvania grades of run-of-mine coal are quoted, per net 
ton, as follows: Steam coal, $1.25 to $1.75; gas coal, $1.65 
to $1.75; coking coal, $1.50 to $1.75; steam slack, 80c. to 
90c.; and gas slack, $1 to $1.10. 


READING.—While conditions in the wholesale and retail 
trades are showing a slight improvement, production and 
distribution are behind last year’s. Manufacturers report 
orders small, and few commitments for future delivery. lron 
and steel show some signs of improvement. Building has 
been below normal, but inquiries indicate a revival of opera- 
tions. 


BUFFALO.—The movement of seasonable goods has been 
stimulated, to some extent, by Spring-like weather and the 
approach of Easter, but there is, as yet, little actual demand 
beyond current needs. The principal activities center around 
women’s apparel. Department stores report business a little 
under normal. As the time elapsing between now and Easter 
holds out little hope that sales will reach the volume of last 
year, the merchant is pursuing a conservative method in 
buying. A waiting attitude is, as a rule, being maintained 
by the retailer. His hopes now are centered on the advent 
of warmer weather, and a feeling of optimism is expressed 
for an early betterment of trade. 

Wholesalers show no disposition to enlarge inventories 
and report that orders are confined largely to necessities and 
quick turnovers. The building industry in heavy construc- 
tion work is far ahead of that of last year at this time. The 
building of residence property is not active, but is on a level 
with that of one year ago. Sales of building materials and 
kindred lines are fully up to those of one year ago. 


SYRACUSE.—Volume of retail trade locally is holding 
Up well, in spite of the unsatisfactory employment situation. 
Some of the department stores find the backward season 
detrimental to the desired expansion. With wholesalers, dis- 
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tribution is running along on a volume about equal to last 
year’s, with few advance orders booked. Manufacturers of 
women’s wear are experiencing difficulty in increasing their 
volume, with orders small and competition keen. 

The building situation, particularly with reference to 
private residences, is very dull just now, but the builders’ 
supply trade is anticipating some activity, with the advance 
of the Spring season. Apartment houses seem to be heavily 
overbuilt here, with some uncompleted ones under mortgage 


foreclosure. 
Southern States 


ST. LOUIS.—Seasonable weather throughout the rural 
section is having its effect on general business conditions. 
Local houses report improvement in most trades, and it 
is believed that by the close of this month decided better- 
ment will be evidenced, and that the month of April will 
be recorded among the trades as a normal one. 

Retail trade is showing considerable improvement, with 
Spring apparel in good demand. Local manufacturers and 
jobbers in the clothing and textile lines report increased 
volume of orders over those of the previous week, with indi- 
cations of betterment as the month draws to a close. Local 
steel mills are gradually increasing their running time, with 
plenty of orders on hand. The building line is reported to 
be improving, and contracts are being let for new projects, 
which will soon be under way. The heavy chemical and drug 
lines are practically on a par with that of last year, while 
slight improvements are expected by the close of the current 
month. 

Soft coal operators apparently are less optimistic, and 
continue to report a dull season. The output for the first 
part of 1930 is somewhat less than the output for the same 
period last year. It is reported that present stocks of coal 
in consumers’ hands are small. Coal prices continue low, 
and apparently the supply is sufficient to meet the present 
demand. Electrical supply houses are reporting a fair 
volume of orders, with the demand for household labor- 
saving devices up to normal. Automobile dealers report a 
fair business, with the demand for parts considerably 
strengthened. Automobile tire houses report a fair business, 
with keen competition. 

Receipts of wheat show a fair volume for this time of 
year, and it is believed to be a forerunner of a large move- 
ment later. While prices were somewhat weaker during the 
week, they are, nevertheless, near the highest level of the 
present year. Soft wheat of milling quality is in ready 
demand, with the supply fairly equal to it. A large per- 
centage of the hard wheat received is on contract delivery, 
and is going direct to the mills. Ordinary qualities are 
dragging somewhat, and price concessions are reported to 
effect sales. The recent advance in the price of corn has 
created interest on the part of the country holder, and a good 
movement is expected if the present price level can be main- 
tained. The Missouri crop report states that wheat lost five 
points during March and is now 25 per cent. of normal. The 
acreage of wheat seeded last Fall was 1,613,000, as com- 
pared to 1,792,000 in 1928. 


BALTIMORE .—The advent of milder weather is stimu- 
lating the movement of seasonal merchandise and fairly 
brisk Easter buying this week has been a reassuring devel- 
opment. Although some lines of activity still are dragging, 
many local factories are extending their operating time and 
increasing production. 

Steel mills are running at a capacity somewhat under 
last year’s level at this season, but a normal Spring increase 
in automotive steel requirements and a better demand for 
heavy structural materials are expected to improve the sit- 
uation. Distributors of automobiles say that the recent 
cold weather retarded the movement of cars, but sales this 
week register an increase, and the present outlook is more 
encouraging. 

The building industry evidences some improvement, al- 
though operations still are subnormal for the season, and 
building supply houses state that the demand is not very 
brisk. The metal market is somewhat unsettled, because 
of the drop in copper prices. On the other hand, the vil 
industry is giving further indications of recovery, and the 
announced advance in prices will yield better margins of 
profit. 
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Current fertilizer sales are better than they were a year 
ago, and this is an important local industry, inasmuch as 
Baltimore produces annually about 2,000,000 tons, or ap- 
proximately 25 per cent. of the country’s total output. 
There also is a better demand for agricultural implements 
and farm supplies in general. There has been some im- 
provement in the hardware line, but retail distributors still 
are buying conservatively; present sales of paints and 
wallpaper are hardly up to expectations, but houses spe- 
cializing in athletic merchandise report good Spring 
business. 

The wholesale paper trade is only fair, recent sharp 
price declines having somewhat unsettled conditions; the 
shipbuilding industry is decidedly more active than it was 
a year ago, and the present outlook is good. Reports from 
the various divisions of the textile industry lack uniformity; 
dry goods, notions and hosiery are moving fairly well, but 
clothing sales, both men’s and women’s wear are below the 
pre-Easter level; millinery is in fairly good demand, and 
men’s furnishings are selling better than they did last 
month. 

Radio sales record some recession, and the musical in- 
strument business is quiet. The leaf tobacco market is 
practically on a par with last week’s condition; receipts 
for the week totaled 85 hogsheads, against sales of 34 hogs- 
heads, and prices are holding firm. Jobbers of manufactured 
tobacco products are faring somewhat better in their field, 
and current trade is generally satisfactory. Department 
store sales are below expectations, but retail trade generally 
has been fairly brisk this week. 

The butter market continues steady, but eggs are some- 
what stronger than they were last week, because of an 
unusually large demand for storage purposes. The live poul- 
try market is oversupplied, and fowl prices have dropped 
rather sharply. Exports for the week total $1,169,230 and 
imports aggregated $2,889,595; the latter were featured by 
crude oils, various ores, hides, woodpulp, pedigreed cattle, 
spices, sugar and tea. 


NORFOLK.—Although there is no well-defined improve- 
ment in business conditions locally, a somewhat more opti- 
mistic tone prevails. Both wholesale and retail dealers are 
buying sparingly, and are not inclined to make commitments 
for other than immediate requirements until some improve- 
ment in collections will have occurred. 

Labor is better employed than it was a month ago. An 
automobile assembling plant has taken on additional workers; 
a large cement manufacturing plant has just started up 
after being closed down for sixty days; and extensive street 
improvements have reduced unemployment among day 
laborers. 

The fertilizer market is unsettled. The prevailing low 
prices and the restricted buying power of farmers presage 
anything but a satisfactory season. Some improvement re- 
cently has occurred in the automobile industry both in the 
sale of new and secondhand cars. Accessories are fairly 
active. 


MEMPHIS.—With Easter buying acting as a stimulant to 
the movement of most merchandise lines, and with favorable 
weather conditions for all kinds of outdoor work, a little more 
cheerful tinge attends advices from business in general. The 
policy of making haste slowly continues, and there still is 
some restraint, but pessimism appears to be gradually 
passing. 

Reports from the interior tell of favorable progress for 
farming operations and, without some change for the worse, 
a considerable part of planting will have been done under 
excellent conditions, important as to ultimate cost. The 
matter of cotton acreage still is uncertain, but this territory 
probably will show little change from last season’s. The 
passing of the flood danger for the season will mean plant- 
ing of considerable areas, which were not used the past two 
years, and a considerable part of this will go to feed crops. 
Slightly better reports are coming from industries and labor 
is in increasing demand. Road and levee building activities 
are progressing under ideal conditions, and other construc- 
tion is tending to do better. 


LITTLE ROCK.—No important developments to change 
the tenor of general business conditions in this district have 
occurred during the past thirty days. Continued favorable 
weather has been advantageous to the farmers, and all is 
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in readiness for planting a somewhat increased acreage in 
cotton over that of last year. Some sections of the State 
are in need of general rains, although no damage has, as 
yet, resulted from the three weeks’ drought. The sales of 
retailers are slightly below normal and jobbers, as a whole, 
are complaining about reduced volume. Manufacturing 
plants, particularly in the lumber industry, are operating on 


part time. 
Western States 


CHICAGO.—The improvement in wholesale and retail 
trades, which began a week ago, gained momentum this week, 
with wholesalers reporting a marked gain in buying by cus- 
tomers in the local market, while road business continued 
excellent. Small retailers in the Chicago area bought heavily 
both of fill-ins for the Easter trade, and of Spring and early 
Summer merchandise. Department store sales were fairly 
high, although the return of cool, rainy weather slowed 
Spring lines somewhat. Mail-order sales have improved, 
and there is a belief in investment circles that they will 
compare favorably with those of April of last year, when 
the official figures are announced. 

Manufacturing activities are improving. The farm imple- 
ment, printing, and household utility companies are making 
the best showing, while a manufacturer of overalls reported 
lower first-quarter profits, in comparison with those of a 
year ago. Building contracts in northern Illinois for the 
first eleven days of April were more than double the daily 
average of March, although falling well below last year’s 
average for April. Building permits in Chicago during the 
first half of the month were about one-quarter of the money 
total for the like period last year, and consisted mostly of 
single-family dwellings and two flat projects. 

Meat packers reported a fairly active business in all lines. 
of dressed meats, despite the Lenten season. Foreign busi- 
ness was fair. In the livestock markets, prices were easy 
during the first half of the week, with the weaker grades off 
25c. Hogs sagged to a Tuesday top of $10.35. Prices of 
packer hides were mostly unchanged, but trade was rather 
slow, with tanners seeking to close business at lower levels. 
Colorado steers were off %c. Egg prices held steady after 
a sharp opening decline on the local mercantile exchange, 
while butter was fairly firm. Wholesale coal sales, par- 
ticularly of Eastern grades, were sharply below normal, but 
the return of raw, rainy weather brought a gain in retail 
orders. Wholesale lumber dealers reported an increase in 
inquiry, and a pick-up in orders for the cheaper grades. Rain 
checked the movement of concrete aggregates to building 
jobs, while output in the brick and hollow tile plants was at 
a low ebb. 


CINCINNATI.—No outstanding developments have been 
noted in trade channels during the past week, but the move- 
ment of Spring merchandise and lighter-weight wearing 
apparel has picked up considerably, and further liquidation 
during the coming week is anticipated. A cautious buying 
policy prevails, however, and there is no large accumulation 
of Winter stocks. In the jobbing markets, complaints of 
backward business are heard in many quarters, but the 
average of sales in a number of instances compares favor- 
ably with last year’s volume. The advent of milder tem- 
peratures, and a somewhat better feeling in the retail trade 
is expected to bring better results. 

The proximity of the Easter season, augmented by a change 
in styles, is reflected in improved millinery sales, and April 
business has exceeded the volume transacted in March. De- 
mand is largely for new straws of popular prices. Manu- 
facturers of overalls, jackets and work shirts report con- 
ditions practically unchanged, and operations are, for the 
most part, on a basis of 75 to 80 per cent. capacity. The 
price of denim has become stabilized, and a quotation of 15c. 
for standard grades has been established by the mills for 
second-quarter delivery. 


CLEVELAND.—Favorable weather continues to add 
stimulus to the seasonable lines of merchandise, and the 
Easter trade also helped sales, to some extent. Most lines, 
however, that are not affected by these conditions remain 
somewhat languid. On the other hand, wholesalers report 
that there has been some increase in orders from the average 
retailer in this general region. Gradual improvement is: 
being noted in building and other outdoor construction work, 
although the number of permits and their total value is 
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lagging somewhat behind normal. It is reported that the 
aggregate of new dwellings is below the usual, but a few 
leading operators are going ahead with prearranged plans 
for the development of certain outlying districts. Lumber, 
brick, cement and other heavy building materials have taken 
on some gain, while the demand for plumbing goods, elec- 
trical supplies, roofing materials, wallpaper, paint and 
yarnish present no unusual features. Prices as a general 
thing, all along the line, remain quite steady. 

Manufacturers of men’s clothing and women’s outer gar- 
ments are not quite so active as ordinarily, but lightweight 
dresses for women and children are more satisfactory. The 
industrial concerns continue to run at about 80 per cent. of 
capacity, except that commodities going into automobiles and 
railroad work are more nearly at full capacity. Dealers of 
used automobiles report the market heavily stocked, and 
there is a tendency toward easier prices. The coal business is 
slightly better than it has been for a few weeks, most grades 
of run-of-mine meeting with fair demand, and sustaining 
the quotations prevailing for some time back. Groceries and 
other provisions are in good demand and quotations are firm. 


TOLEDO.—Retail trade immediately reflected the better 
weather conditions this week, with seasonable merchandise 
moving fairly well, although below the total of a year ago 
in volume. Aside from this, there has not been a great deal 
of change in the general situation. Employment has im- 
proved somewhat, but the gain is rather slow. Building 
operations continue to expand, but the increase is represented 
chiefly by large construction work, both commercial and civic, 
and house building continues to lag. Local money still is a 
little searce for this kind of financing. 


DETROIT.—The local retail trade has been retarded some- 
what by unfavorable weather conditions, which doubtless will 
right itself, with the advance of the season and more settled 
weather. Winter stocks have been fairly well reduced by 
notable volume. Factory conditions are without special 
change. Resumption of operations has not been general, and 
unemployed working forces still bulk large. Reduced work- 
ing schedules prevail. There is little activity in building and 
construction work, as compared with past records. 

The report of the City Commissioner of Building and 
Safety Engineering for March shows for Detroit proper a 
total of 1,479 buildings, of which 900 were new and 579 
alterations and additions, at a total construction cost for 
the former of $4,417,310, and for the latter of $812,770. This, 
as compared with the report of March, 1929, when new build- 
ing permits totaled 2,028, alterations and additions 496, 
totaling 2,524, at a cost for the former of $10,531,435 and 
the latter of $1,386,200. 

For March, 1930, permits were issued for 222 single resi- 
dences; 88 apartment residences; and 12 apartment houses, 
providing for 87 apartments. A total of 552 families will 
be accommodated upon completion of buildings for which 
permits were issued in March, 1930, while for February, 
1930, 322 were provided for, as against 1,707 in March, 1929. 
For the metropolitan area, outside of incorporated Detroit 
proper, for February, 1930, a total of 185 new buildings were 
permitted, at a total cost of $561,746, of which 52 were single 
residences ; 62 apartment residences—one of 27 apartments— 
and the remainder commercial, alterations and additions. 
The money market shows a more or less tight condition. 


DENVER.—A survey of local business conditions shows 
that wholesale and retail business still is under that of a year 
ago, but somewhat improved, in comparison with the record 
for the closing of last year and the opening of this year. 
Weather conditions have been more or less favorable for 
shoppers during the past month, and special sales have 
helped the retail business. Manufacturing plants in the dis- 
trict are fairly active. Employment agencies continue to 
Teport an ample supply of labor to meet all anticipated 
Spring demands. While the bill has yet to pass the Con- 
ference Committee, the miners of silver in Colorado and 
other Western States were encouraged during the past month 
by the news that the United States Senate voted a duty of 
30c. an ounce on silver importations. 

The sugar beet industry, in which Colorado is deeply in- 
terested, also was improved by a vote of the Senate for an 
Increase in the tariff on Cuban raw sugar from 1.76c. to 2c. 
(Continued on page 14) 






























































DUN’S REVIEW 7 


MOTOR INDUSTRY IN MICHIGAN 


Hesitant Buying Policy Continues to Hamper 
Production, but Outlook has Improved 


NTERMITTENT activity characterized the automobile in- 

dustry during the first quarter of 1930. Following the 
unsatisfactory showing of the last quarter of 1929, this 
makes a six months’ period of exceptionally low 
production in practically all except the lower-priced field. 
In the latter class, two manufacturers in the Detroit area 
were responsible for nearly 65 per cent. of the entire total 
produced in the United States and Canada. The registra- 
tion of automobiles in January, 1930, was 180,099 a de- 
cline of 13.8 per cent., as compared with the total of Jan- 
uary, 1929, of which 81.6 per cent. was in the lower-priced 
group, contrasted with 78.2 per cent. in the corresponding 
month of 1929. In the medium-priced group, sales were 
34 per cent. below those in January, 1929. 

Official reports give production of passenger cars, trucks 
and taxicabs for February, 1930, as 323,962, indicating a 
decrease of 30.5 per cent. from the February, 1929, total 
of 466,418 units. Passenger car production declined 32 per 
cent.; trucks, 19.6 per cent.; and taxicabs, 51.5 per cent., 
as compared with the February, 1929, record. The March 
figures are not available, as yet, but the total is estimated 
as only slightly higher per day than the February average. 
Total units for January and February were 597,051, a de- 
cline of 31.2 per cent. from the total of 867,455 for the 
corresponding 1929 period. The decrease was general in 
all types: 32.2 per cent. in passenger cars; 22.7 per cent. 
in trucks; and 61.8 per cent. in taxicabs. Of the total 
production in the United States and Canada, approximately 
one-third, or 32.7 per cent. is accounted for by one local 
corporation; 33.5 per cent. by an individual manufacturer; 
and the remaining third, or 33.8 per cent. by all other manu- 
facturers. 

There is no evidence, as yet, of the customary Spring de- 
mand, with April and May the heaviest months of the year, 
though the two leaders in the lower-priced cars, which were 
at an even pace for two months, are stepping up to higher 
operating levels for April and May. One has announced an 
increase of 1,500 units weekly, and the other 1,000 units 
above the lower production schedules of recent months, 
which will more than offset numerically the lower levels in 
the other fields. It is conceded generally that the sales- 
volume will reach its peak later than it did in 1929, prob- 
ably closer to the end of the second quarter. 

There is nothing to indicate, however, that the year’s 
maximum sales, although noticeably delayed, will not come, 
as it usually does, in the late Spring or early Summer; but 
certain manufacturers report that dealers are not stocking 
up in anticipation of the “Spring Buying Season.” Dis- 
tributors continue to buy only to fill orders as received. 
Since the stock market disturbance last Fall, many dealers 
are averse to carrying large stocks, fearing that they may 
again become burdened with swollen inventories. 

While this hesitant policy is not universal, it has produced 
a checkered shifting of operating schedules at several 
plants, particularly in the medium-priced cars, some of which 
lowered their daily output in March. A slight gain was 
discernible in the medium-priced field in March, though sev- 
eral reported decreased sales. There was approximately an 
excess production of a million units in 1929, many of which 
still are in dealers’ hands, and are being sold at a sacrifice, 
which appears to have a strong retarding influence upon the 
weakened markets for 1930 products. Over a period of ten 
years, production for the first half of each year has aver- 
aged 53 per cent. of the annual total. If the 1930 produc- 
tion is to reach the present estimate of 4,0000,000 cars, 
which still would be about 20 per cent. under last year’s 
total, the output of the second quarter would need to be 
nearly double that of the first quarter. 

Conditions in the truck division of the automobile indus- 
try show no great change. Output continues on a fairly 
level basis, though the April totals are expected to be 
greater than those of March by at least 10 per cent., as a 
result of greater activity in the light delivery field. In the 


(Continued on page 15) 
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MONEY MARKET REMAINS EASY 


Maximum of 4 Per Cent. for Call Loans, with 
Later Recession 


MOREY rates remained easy in a quiet market, this trend 
being fairly significant, in view of the large turnover of 
funds incident to the large midmonth transactions. Heavy 
dividend and bond interest payments were made on April 15, 
with payment by the Treasury of almost $150,000,000 in- 
terest on the Fourth Liberty Loan, the primary transaction 
of this kind. The market was also called upon to accom- 
modate the redemption of a substantial amount of Treasury 
obligations and the sale of $50,000,000 of new Treasury bills. 
The demands were reflected in the call loan market by with- 
drawals of about $60,000,000 on Monday and a further $20,- 
000,000 on Tuesday. Call loan rates, nevertheless, held 
steady at 4 per cent. in the first two sessions, while in the 
two subsequent periods only renewals were quoted at this 
figure; new transactions were arranged at 3% per cent. 
With funds in greater supply on Wednesday and Thursday, 
some offerings at 3 per cent. appeared in the unofficial 
“street” market. Significant of the general downward trend 
of money rates was a reduction in the rediscount rate of the 
Minneapolis Federal Reserve Bank from 4% to 4 per cent. 
That brought all Reserve bank rates, with the exception of 
the New York figure, down to 4 per cent., the local bank 
maintaining a 3% per cent. rate. In further adjustment of 
the bankers’ bill market, a slight rise was made in the yield 
rate by dealers. That was done chiefly to make profitable 
the sale of bills to the Reserve bank, which has steadily main- 
tained a buying rate of 3 per cent. for all bills up to ninety- 
days’ maturity. 
Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 
Sat. Mon. 
4.86 


, 


Tues. Wed. Thurs. 


Sterling, checks........... 4.86 sr 
Sterling, cables 
Paris, checks... 
Paris, 

Berlin, checks 
Berlin, cables 
Antwerp, checks... 
Antwerp, cables. . 
Lire, checks. 
Lire, cables. 
Swiss, 

Swiss, 

Guilders, 
Guilders, 

Pesetas, checks. 
Pesetas, cables. 
Denmark, checks. 
Denmark, cables. 
Sweden, 

Sweden, 

Norway, 


Greece, 
Portugal, 
Portugal, 
Montreal, demand 
Argentina, demand 
Brazil, demand 
Chili, demand 
Uruguay, demand 

Weakness in sterling was the chief feature of the foreign 
exchange market, this currency dropping slowly, but steadily, 
after announcement in the budget speech of the Chancellor 
of the Exchequer of substantial increases in income taxes. 
Other European currencies were irregular, with French 
and Swiss frances rather firm. Scandinavian exchanges and 
Dutch guilders improved slightly in some sessions. Among 
other exchanges, chief interest was concentrated in the 
Japanese yen, which reflected severe pressure following the 
closing of the Tokio Stock Exchange late last week for a 
short period. That currency broke on Monday to 49%c. for 
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cable transfers, at which level gold shipments from Yokp. 
hama to the Pacific Coast can profitably be made. Japan 
has lost a large amount of gold since the yen was reestab. 
lished on international gold parity basis early this year, 4 
slight recovery followed on Tuesday, and the yen thereafter 
remained quiet but irregular. 





Bank Clearings More Favorable 


BAN K clearings this week at leading cities in the United 

States of $11,137,170,000 show a decline of 7.2 per cent, 
from those of last year. At New York City, clearings of 
$7,645,000,000 are 5.8 per cent. lower, while the aggregate 
for the principal centers outside of New York of $3,492,170, 
000 is 10.0 per cent. below last year’s. Losses continue at 
nearly all points, but are very much less than in the earlier 
months of the year. This week’s report completes the return 
for the first half of April, and the decline in bank clearings 
for that period of 4.3 per cent. contrasts with one of 179 
per cent. for March and 23.3 per cent. for February. 


Week Week er 
Apr. 17, 1930 Apr. 18, 1929 Cent. 
Boston ,000,00 i , es: 
Philadelphia ..... 
Baltimore 
Pittsburgh 


Week 
Apr. 19, 1928 
$516 


Iltt] 


Cleveland 
Cincinnati 

Wk, Es. o:5'p-<.0<0 
Kansas City 
Omaha 
Minneapolis 
Richmond 
Atlanta 
Louisville 

New Orleans..... 
Dallas 

San Francisco.... 
Los Angeles 
Portland 

Seattle 


133, 600, 000 
44,337,000 
84;168,000 
45,081,000 
47,601,000 


LAH. LLL 
SC PENANAGNONW RAR SRAANANASS 


- 


229, '665,000 
39,101,000 
55,860,000 


PRO Rok 


37,499,000 
50,609,000 


$3,492,170,000 $3,882,308,000 
7,645,000,000 8,118,000,000 


$11,137,170,000 $12,000,308,000 


PH ROWAN ODOONMHOINWHHOD 


54, 050, 000 


$3,980,117,000 
8,479,000,000 


$12,459,117,000 


! 
' 





! 
_ 
So 


New York 
Total All. ..... 
Average daily: 


April to date.... $1,9 
March 1,8 
February 1,7 
January 1,8 





| 
. Os 
wl oo 


74,535,000 $2,062,907,000 
63,059,000 2,269,738,000 
7 2,314,939,000 


2,370,570,000 


$2,025,047,000 
1,912,910,000 
1,776,895,000 
1,888,902,000 


5,833,000 
7,492,000 





Commercial Failures in Canada 


HIGHER business mortality in the Dominion of Canada 
during the first quarter of this year is shown by com- 
mercial failures numbering 789, with liabilities of $19, 
119,296. Thus, the latest returns show 89 more defaults 
than in the first quarter of 1929, and an indebtedness larger 
by about $5,300,000. Each month of the quarter disclosed 
more insolvencies than in the first three months of 1929, 
and increases in liabilities also occurred in each instance. 
When the returns for separate Provinces are studied, it 
is found that there were more failures in the first quarter 
this year than in the corresponding period of 1929 in Onta- 
rio, Quebec, British Columbia, Nova Scotia, Manitoba, Al- 
berta and Saskatchewan. Small reductions were shown for 
both Newfoundland and New Brunswick, while no defaults 
for either year were reported for Prince Edward Island. 
The record of the indebtedness is identical with that of the 
number of insolvencies, in that larger amounts were shown 
for the same Provinces, with declines occurring in New- 
foundland and New Brunswick. 





CANADIAN FAILURES—-FIRST QUARTER 





PROVINCE 


Ontario ..... 197 
Quebec ° 366 
British Columbia.... 43 27,608 510,752 
Nova Scotia.... : 24 387,570 
Newfoundland : 22,509 
Manitoba piece 761,734 
New Brunswick 54, 505 109,105 
Prince Edward Island 
175,721 
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DUN’S REVIEW 


Dun’s Weekly Survey of Money and | 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
has increased from 81.2 to 82 per cent. The reserves increased 
nearly $1,000,000 during the week, and the deposit liability decreased 
about $2,000,000, the circulation showing little change. Bills dis- 
counted decreased about $4,000,000, and bills bought in the open 
market increased around $3,000,000. Between March, 1929, and the 
end of December, 1929, savings institutions in Boston showed a loss 
of about $4,000,000, but at the end of March of this year an im- 
provement of about 1 per cent. was noted, as compared with the 
record of March of a year ago. The prevailing rate of dividend is 
5 per cent. 

Philadelphia.—The renewal rate for call money continues at 4% 
per cent. Rising stock prices and a broader trading have led to a 
gradual expansion in brokers’ loans, with some of the banks. Time 
money is quoted at 5% to 5% per cent., while commercial paper 
rates are 4 to 4%4 per cent. 

In South and Southwest 

St. Louis.—Easy money continues in this district, and banks re- 
port ample funds. Prime commercial paper is quoted at 4% to 5 
per cent. 

Kansas City—Funds continue steady on the local market, with 
demand averaging a little better than it did a week ago. Rates 
range from 5 to 6 per cent. Deposits are holding up rather well. 
There has been some increase in the demand for money from country 
banks. 

Richmond.—The reduction of the re-discount rate by the Richmond 
Federal Reserve Bank during the past week to 4 per cent. brings 
this figure to the lowest point since March, 1928. Liquidation of 
loans by member institutions has increased gold reserves of the bank 
to a high ratio. Richmond banks note a continuance of the flow of 
money to this center. 

Memphis.—Although money is a little more plentiful than at any 
time since the first of the year, lenders are rather discriminatory. 
The easier rates, which are now prevailing, are expected to help 
matters a little, in view of the many plans under consideration for 
business expansion. 

Dallas.—While all local banks are well supplied with loanable 
funds, caution prevails in the extension of credit. Collateral loans 
average 5144 to 6 per cent. Commercial paper rates run from 4 to 
414 per cent., with the demand slack. Bank clearings still are under 
the total of a year ago at this time. 

In Western Sections 

Chicago.—Money continues steady, with commercial paper 3% to 
4% per cent. in an active market. Over-the-counter loans are 4% 
to 5144 per cent., with customers’ loans on collateral 5 to 6 per cent., 
and brokers’ loans on collateral 4% per cent. 

Cincinnati.—In financial circles, the demand for funds has been 
light, and rates have a tendency to ease downward. In some in- 
stances, new commitments to brokers have been made at 5 per cent., 
with prime collateral. The majority of loans for commercial and 
industrial uses, however, range from 5% to 6 per cent. 

Cleveland.—There was a rather light demand for important loans 
in this market during the week, and most accommodation paper was 
made out for short terms. Rates of interest have changed but little 
over the quotations ruling a week ago. The total of debits to individ- 
ual accounts during the past week was reported by the local Reserve 
as being over $100,000,000 less than it was the previous week, and 
nearly $200,000,000 less than the amount for the same week of 
last year. Holdings of United States Government securities increased 
in the district to the extent of $7,000,000, over those for the former 
week, but loans on securities declined about $22,000,000. There 
was a gain of about $5,000,000 in the volume of Federal Reserve 
note circulation. The other items reported upon showed little change. 

Twin Cities (Minneapolis-St. Paul).—Deposits at local banking in- 
stitutions are heavy, but demand for Joans is only fair. Bank rates 
range from 4% to 6 per cent. Commercial paper is quoted at 4 to 
5 per cent. 

San Franciseco.—Money conditions on this market showed little 
change during the week. Funds are ample for all ordinary require- 
ments. The city is having some difficulty in. maintaining 3 per cent. 
on tax moneys deposited at banks. Some very large loans are to be 
made on real estate during the next few months. 
than fair. 

Omaha.—Deposits in Omaha banks, as of March 27, 19380, 
amounted to $113,209,503, compared with deposits of $114,438,960, 
as of March 27, 1929. Banks report only a fair demand for money, 
with a further weakening of rates. Over-the-counter loans gen- 
erally are quoted at 6 per cent. for moderate amounts, with a rate 
of 514 per cent. for the more desirable paper. 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Local collections seem to be improving, most of the re- 
ports showing conditions to be better than they were a week ago. 
In the paper trade, collections are fair, but with automobile accessory 
dealers they continue slow. With tire dealers, on the other hand, 
money is coming in much better. 

Providence.—Local collections are slightly better, but many com- 
plaints still are being heard regarding tardiness, particularly in the 
wholesale trade. 

Hartford.—Collections, as a whole, are slow, having shown almost 
no improvement during the week, particularly in the retail trade. 





Philadelphia.—Although collections generally are fair, they are 
slow in the textile trade, and difficult with some of the instalment 
houses selling wearing apparel. 

Pittsburgh.—Complaints of slow collections continue to be received 
from jobbers, although some improvement is looked for, as a result 
ot more active business with retailers. 

Reading.—Local collections are not better than fair to slow, de- 
spite a slight improvement which was noticeable in several branches 
or trade during the week. 

Buffalo.—There was an easier trend noted in the collection situa- 
tion this week, most reports classing them as slow to fair. 


In South and Southwest 

St. Louis.—Ketail collections are reported to have improved 
slightly, but they still are considerably behind those of»last year. 
Wholesale houses likewise show a slight improvement in payments, 
as compared with the situation prevailing a week ago. 

Kansas City.—Although there were a few lines which reported an 
improvement in collections during the week, the general status is 
not better than slow. 

Baltimore.—Although business has been stimulated by Easter buy- 
ing, and is better than it was a week ago, collection returns are 
slightly under last week’s remittances, presumably due to the present 
cool and unsettled weather conditions. 

Richmond.—Although collections still are slow, they show a mod- 
erate improvement, as compared with the record of a week ago. 

Little Rock.—There is no improvement in collections, most all lines 
reporting abnormal delinquent lists, despite the slight gain in gen- 
eral trade movement. 

Dallas.—There has been no improvement in collections here during 
the past week, nearly all lines reporting payments to be dragging 
and falling considerably behind the record at this time a year ago. 

Oklahoma City.—In this district, collections continue slow, the 
reports for the week revealing only a few instances of improvement. 

Jacksonville.—Local collections failed to show any improvement 
during the week, the bulk of the reports classing them as slow. 

New Orleans.—Local collections continue slow, with many accounts 
which formerly were prompt now falling behind in their payments. 

In Western Districts 

Chicayo.—Local collections are reported as showing little or no 
improvement, still being a little below normal for this period of the 
year. 

Cincinnati.—Seasonal influences have benefited collections in some 
directions, but, as a whole, remittances are slow and unsatisfactory. 

Cleveland.—As a rule, collections continue slow, and a goodly 
number of liquidations are allowed to drag over the due date. 

Toledo.—On the whole, collections continue slow and unsatisfactory, 
despite the trend toward improvement that is noted in some branches 
of the retail trade. 

Detroit.—On the whole, collections continue slow, reflecting the 
generally conservative attitude of the present business trend. 

Omaha.—Most credit managers complain of slow collections, with 
only an exceptional case reporting them as good. 

Denver.—There is reported to be a slight improvement in collec- 
tions in this district, but in general they still are said to be not better 





San Francisco.—Local collections are about 3 per cent. better 
than they were in March, the improvement having been chiefly in 
retail circles. 

Los Angeles.—There was a slight improvement noted in some 
branches of trade this week, general reports being fair to slow. 


Seattle—With retailers, collections are slow to fair, while with 





wholesale and instalment houses they are generally classed ag fair. 
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GENERAL PAPER TRADE GAINS 


Sales Gain in Some Items During First Quarter, 
with Further Increases Anticipated 


(THERE is a lack of uniformity to the reports regarding 

conditions in the general paper trade. In some sections 
of the country the volume of business is on a par with 
that for the first quarter of 1929, while in other cases 
sales are trailing those of that period by some 5 per cent. 
Some of the standard lines, on the other hand, are showing a 
sales total in excess of that of 1929, according to reports to 
Dun’s REvIEW. On the whole, business in this industry is 
improving. 

Production generally is less than it was a year ago, but 
mills are in a position to make quick delivery, which is en- 
abling distributors to keep their stocks well in hand. Prices 
are firm, although some items are cheaper than they were a 
year ago, particularly newsprint, kraft papers and paper 
board. Collections generally are satisfactory. 


BOSTON.—Conditions in the paper trade here are better 
than the average of other lines of business. Sales for the 
first three months of the year are about on a par with the 
total for the comparative period of 1929. Currently, business 
is quite active. In some quarters, it is expected that there 
may be a slowing down of activity, more in line with general 
conditions, but a number of wholesale houses are quite opti- 
mistic, expecting business to continue on the present level 
or to improve as the season advances. 

Prices have changed very little during the year, being well 
maintained on the finer lines, but showing a slightly easier 
tendency on the cheaper grades. Collections generally are 
fair. Manufacturing conditions are fairly good, the leading 
fine paper interests having made the best showing for several 
years, with mills working on good schedules. Shipments of 
boxboards from the mills are slightly less than those of 
last year. 


PHILADELPHIA.—The general distribution of paper 
locally is about the same in volume as it was at this time a 
year ago. Sales for March, as a rule, were in excess of those 
for January and February, with gains, in most instances, 
being maintained thus far in April. With manufacturers, 
production is somewhat smaller than it was at this time last 
year. Prices, on the whole, are firm for the standard grades, 
but the open market shows a tendency to weaken, especially 
on account of the influx of foreign pulp which has been 
accumulating during the Winter. Although the outlook is 
not particularly bright, a favorable aspect is the fact that 
there is no excess of stocks and that the small printers 
throughout this district have their affairs pretty well in hand. 


ALBANY.—Dealers and jobbers in paper report that 
while the trade in general has felt the business recession of 
the last few months, conditions are now improving and indi- 
cations point to an active demand for the balance of the year. 
During the first three months, standard lines that have been 
nationally advertised over a period of years have enjoyed an 
excellent demand, in some cases even exceeding the record of 
the corresponding period of 1929, when sales reached a high 
total. Prices are holding steady, and no revision is looked 
for in the near future. Normal supplies are being carried. 
Collections are fair. 

BUFFALO.—Up to March 1, this year, sales of paper were 
about on a par with those of 1929 for the comparative period. 
Since the first week in March, however, sales are reported 
to have dropped off quite a bit. The price of paper is re- 
ported to have decreased about 25 per cent., causing con- 
fusion among the jobbers, with the usual cutting of prices 
to unload. In some instances, it is reported that mill prices 
have been quoted at less than the cost of production. This 
applies to the cheaper grades. The price of the better grade 
of paper is being well maintained, outside of a small cut on 
a few special lines. 

ST, LOUIS.—Local jobbers and distributors report busi- 
ness in fair volume, and not much different than it was a 
year ago at this itme. Prices are low but firm. On the 
theory that the hottom has about been reached, some ad- 
vances are anticipated during the year, though the industry 
still appears to be in a condition of oversupply at the mills, 
which may have a tendency to weaken prices in some in- 
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stances. There is a better demand for desirable tonnage of 
book and newsprint than in other branches of the trade, 
The immediate outlook is for fair demand, ample supply, and 
stationary prices. 


BALTIMORE.—Generally speaking, the local paper trade 
is not very satisfactory; some houses are transacting a 
volume on a par with the sales a year ago, but other whole- 
sale distributors are not faring so well. Many large mills 
are placing representatives here who operate on a brokerage 
basis, all merchandise being shipped directly from the fac- 
tory, and this policy is curtailing sales of local jobbers, 
Business in 1929 was not up to expectations, although the 
sales total slightly exceeded the figures for the preceding 
year. 

The current demand from the paper-box trade is still sub- 
normal, but turnover of newsprint registers an increase; 
there is a better demand also for the finer grades of paper, 
but paper utensils are not moving very well, chiefly because 
of the continued cool weather; sales of roofing papers are 
below the seasonal level, because of the slow recovery of the 
building industry. Business from job printers is slowly im- 
proving, and wrapping papers are good sellers; cartons and 
paper containers are not moving as well as they did a year 
ago. Most mills still are running four to five days per week, 
despite which fact there has been an overproduction, so that 
shipments are made promptly upon receipt of orders. Whole- 
sale distributors in this market still are conservative in their 
purchases, because of declining prices. 

Some list quotations have declined sharply. Newsprint 
prices are about $5.50 per ton below the quotations of a year 
ago; most kraft papers have declined recently about 20 per 
cent., and paper bags have dropped about 15 per cent., in 
sympathy with the kraft recession; paper board is $10 
cheaper per ton than in 1928; lining and covering papers 
also have receded slightly; some other kinds of paper evi- 
dence a weakening tendency, and the general trend seems to 
be downward, although no radical changes are anticipated 
in the near future. The collection status is fair. The present 
outlook is rather uncertain, but improvement in business 
generally undoubtedly will stimulate the paper industry. 


CINCINNATI.—The paper industry continues to show an 
irregular trend and, in practically all branches, sales volume 
is below the normal average. During the first quarter of the 
current year sales decreased from 5 to 8 per cent., with a 
proportionate decline in profits. In fact, narrow margins 
and low prices have been one of the unfavorable factors. 
Business transacted during the month of March improved 
somewhat, and the prospects for a more favorable showing 
for April are promising, in view of current orders and the 
new inquiries being received. The recent: reductions of ap- 
propriations for advertising are reflected in the consumption 
of fine paper, used principally in the printing trade. 

New products, introduced by certain fabricating mills, 
have stimulated output, particularly noticeable among manu- 
facturers of waterproof fabric containers and articles of 
similar character. Distribution of newsprint has not changed 
materially, but the market is growing stronger with respect 
to prices. Present quotations are expected to prevail until 
July, at which time a revision probably will be made. 


SAN FRANCISCO.—The general paper trade in this dis- 
trict is in a good condition. Demand is fairly steady, sales 
showing a normal relation to production. Supplies seem to 
be ample for all ordinary requirements. Manufacturing in 
this part of the country is confined largely to newsprint and 
the various grades of wrapping paper and boxboard. Both 
jobbers and manufacturers expect the business to expand 
gradually during the year, with prices ruling steady, for 
the most part. 


SEATTLE.—The volume of business in the general paper 
trade is about 5 per cent. below the total for the like period 
of 1929. While business now is somewhat slower than it was 
hoped for, there is a current of optimism apparent with the 
trade, and the forecast for June, July and August is for a 
considerable increase in the volume. Ordinarily, those 
months are only normal. The level of prices is about the 
same as it was a year ago, and there has been no change in 
the last sixty days. 
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STEEL OUTPUT GAINS SLIGHTLY 


Leading Interests in Pittsburgh District are 
Operating at About 80 Per Cent. 


INISHED steel specifications at Pittsburgh and Valley 

mills have gained slightly, but business is not evenly dis- 
tributed. Seasonal requirements in building steel and inci- 
dental materials are expanding, yet not in the degree antici- 
pated and automobile manufacturing still lags behind last 
year’s record, though better than the rate a month ago. Tin 
plate output is maintained at a high level, and this showing, 
with fair activity in some other lines, sustains ingot pro- 
duction of the leading interests at 80 per cent., and over. On 
the other hand, independent finishing units show irregular 
working schedules, and average activity ranges from 70 to 
15 per cent. Some bolt and forging plants are working under 
the rate for the first quarter, partly due to the liquidation of 
special contracts, new business failing to replace shipments. 
Strip steel needs remain variable and cold-rolled descrip- 
tions are rather quict, though the additional use for rustless 
steel has stimulated sales in this specialty. Wire products 
to jobbers have not yet reached a normal volume for this 
time of the year. 

Flat-rolled statistics for March showed a substantial im- 
provement in sales over those of February, gaining from 
61.8 to 85.1 per cent. of rated capacity. Shipments increased 
in a lesser degree, but production was only 73.4 per cent., 
unfilled tonnages being raised moderately. The price situ- 
ation lacks firmness, particularly at competitive points, and 
expected price concessions have held back some orders. 
Second-quarter tonnages, however, have been closed at 
regular quotations. Automobile body sheets are quoted at 
$3.80, Pittsburgh, black sheets at $2.55 and galvanized at 
$3.30. Bars, shapes and plates are $1.80, Pittsburgh. Good- 
sized awards for structural material are still pending, and 
bridge construction is supplying Pittsburgh fabricators with 
fairly satisfactory tonnages, though smaller shops are in 
need of orders. Scrap steel is in ample supply and current 
demands are limited, dealers showing a conservative attitude 
regarding any immediate improvement. The depression in 
prices has brought heavy melting steel to $16, Pittsburgh, 
as the maximum, with occasional deals under this figure. 
Coke shows no change at $2.60 at oven for furnace coke, 
while foundry coke ranges from $3.25 to $4.85 at oven, the 
top figure applying to standard grades. In pig iron, recent 
market aspects continue, current shipments being at a fair 
rate, but forward buying is not in evidence. Regular quo- 
tations are unrevised. 





Other Iron and Steel Markets 


Buffalo. Steel mills have decreased production slightly, as railroad 
orders have dropped off, to some extent. Automobile orders have 
shown more activity, mills operating at around 75 per cent. of 
capacity. 

Chicago.—New business was somewhat smaller in volume, in com- 
parison with the heavy buying in the first week of April, but speci- 
fications continued steady and ingot output remained at 95 per cent. 
for the district. Farm implement ‘buying and specifications against 
railroad equipment contracts continue the backbone of the local ac- 
tivities, with some tonnage of structural steel awarded. The farm 
implement companies, which have been working at top speed on 
tractors for some time, are now swinging into production on their 
heavy harvesting machinery, indicating an active demand for steel 
for some weeks to come. Demand for semifinished steel is fairly 
active, with most of the buying for quick delivery. Recent railroad 
awards included about 5,000 tons of steel rails, 2,500 tons of track- 
age accessories, and 975 freight cars. An order for 700 tons of tank 
Steel was placed, with new inquiry involving 1,000 tons. Struc- 
tural awards totaled about 10,000 tons, with a fairly heavy volume 
of new inquiries. New orders for steel sheets have been fairly satis- 
factory, but reports persist of concessions on the prices of black 
Sheets. Ruling prices were: Pig iron, $19.50; rail steel bars, $1.80 
to $1.90 ; soft steel bars, $1.90 to $2, and shapes and plates, $1.90 
to $2. 





The proposition to reduce working hours in the cotton industry 
Permanently by adopting a schedule of 55 hours for day running 
and 50 hours per week for night running is being generally accepted. 
In many Southern plants, it is being adopted to take the place of 
Operations on a basis of four days a week, or about.75 per cent. of 
Capacity. 
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HIDE PRICES CONTINUE STEADY 


Few Fluctuations in Markets for Domestic 
Packer Stock—Calfskins Weaker 


DPOMESTIC packer hides are now on the eighth week of 

steadiness. ‘Sales developed early this week in native 
and branded steers and branded cows to the extent of around 
60,000-odd at late prices, and 25,000 or more New York April 
native and branded steers went at Chicago levels. 

In country hides, sales were made in Chicago of extremes 
at 12%c. and of buffs at 10c., and dealers generally offer at 
these figures. Future developments from the influence of the 
tariff measure are awaited in all markets. 

River Plate frigorifico steers, because of tariff uncertainty, 
have been fluctuating gradually downward. Late purchases 
of Argentine steers were made as low as $35 gold, an equiv- 
alent of around 15%c., c. &f. sight credit basis per pound. 

Calfskins are generally weaker, and demand in the West 
has veered on cities from the light to the heavier end. The 
8 to 10-pound Chicago city’s sold down to 17c., and later bids 
were as low as 1614c., but these were refused. The 10 to 15’s 
sold actively at 16%c. Packers are in accumulation, and 
have been freely offered at 18c. without sale. In New York, 
5 to 7’s last sold down to $1.50 and 7 to 9’s at $1.85 to $1.90, 
while the other weights, including kips, held steady. 





Leather Trade Conditions Better 


HERE are more encouraging reports from Boston concerning upper 

leathers, with buyers said to be showing more general interest, 
and many advices indicate a better volume of orders. As a rule, the 
contracts are for small quantities, but the aggregate is larger. 

Except for improved trading with New York finders, not much 
change is noted in sole leather conditions. Boston reports some 
business in bends, but in a moderate way at no definite change 
in prices. 

Offal is unchanged in New York and New England. Lightweight 
bellies remain in accumulation in both markets, and general trade 
is quiet. Good desirable weight steer bellies look to be the strongest 
end, with sales up to 25c. and 26c. for all medium-weights in certain 
tannages. Most sales of fair size medium and heavyweights together 
are at around 24c. Light steer bellies sell down to 20c. and cows 
as low as 15c., although good lots of the latter bring up to 17c. 
to 18e. 

Upper leather conditions in Boston are better, as referred to above. 
In New York, stitchdown manufacturers report a decided improve- 
ment in business; while buying of side upper for this trade con- 
tinues limited, prospects for larger operations seem brighter. New 
York is buying steadily, but moderately, of extra lightweight, smail 
ealfskins in both black and colors for women’s shoes. In Boston, 
there is more demand for women’s work, although continued quiet- 
ness rules in leather suitable for men’s lines. Patent leather sells 
in a fair way in New England, and stitchdown manufacturers also 
operate in cheap patent in New York. A little more high-grade kip 
and extreme sides are selling in the latter market. Quite a de- 
cided falling off in the New York demand for satin mat finishes of 
black kid is noted, while Boston reports little change, with the call 
still favoring black. 





Improvement in Wool Trade 


A MARKED betterment in the wool trade at Boston was noted dur- 

ing the week, and manufacturers are purchasing fairly liberal 
quantities of the finer wool, which are held at firmer prices. The 
medium and coarser grades are quiet, and there is very little activity 
in wools. The openings of the women’s wear lines by the leading 
woolen mills show reductions from 15c. to 37%4c. from last year’s 
prices. The demand thus far has not been large. Overcoatings are 
commencing to sell better, but the general conditions in the goods mar- 
ket are rather uncertain. 

Demand for spot goods in both men’s and women’s wear markets 
is confined almost entirely to plain cloths. Activity in tropical 
worsteds has slackened, but mill men expect demand to be resumed 
early in June. Mills early in the season booked the best business 
in years, the bulk of which went into suits sold in the Southern 
States. Printed challies continue in steady demand for children’s 
dresses, and of late have been going into misses’ dresses and en- 
sembles, piece goods sellers report. 

The total receipts of wool in Boston for the year to-date have 
been 47,133,100 pounds, as compared with 62,468,400 pounds on the 
same date last year. Shipments also have been much smaller. There 
were scattered sales during the week of a few grades of domestic 
wools, with prices steady, as compared with those of last week. Sales 
were mostly on 64s and finer qualities. 
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RETAIL TEXTILE ACTIVITY GAINS 


Best Buying in Metropolitan Stores this Year 
—Primary Business Irregular 


HE retail dry goods movement in metropolitan centers 

quickened in a substantial way in the last ten days, and 
some large organizations report the best volume of sales for 
this year. In primary markets, trade continues irregular, 
with further price weakening in silk and cotton, and slow 
buying in wool goods, linens and jute goods. 

Textile production is substantially below that of last year 
in garment and clothing industries, in cotton, woolen and 
silk manufacturing centers, and in knit goods trades. In 
some divisions of primary markets, there has been a re- 
ported trend toward calling upon wholesalers more generally, 
in order to overcome the difficulties of balancing mill output 
to the small orders that have become very general. 

Buying in several directions remains of an uncertain 
character, notably in those divisions where raw materials 
are on a very low and unsettled price basis, and where con- 
fidence in the price trend of the longer future has not yet 
developed. Orders are repeated frequently, and the mod- 
erate excess of spot goods in several lines enables purchasers 
to dominate transactions as to price and other details. Views 
as to the probable course of trade in the next few months 
vary widely. 





Mixed Conditions in Textiles 


OME of the large printers of percales have booked substantial 

Fall orders on goods where style and design seem attractive, but 
the condition is not general and printing and finishing orders, as a 
whole, are not accumulating as rapidly as was hoped for. Print 
cloths again declined to the low point of the year, following a drop 
in raw cotton, and prices on sheetings and some other unfinished 
lines receded. Flannels for the cutting trades are well under order. 
Blanket markets remain irregular, although slight price advances 
were announced, in an effort to stabilize the situation. Fall drapery 
lines are selling. 

In wool goods, there was a slight improvement in demand, although 
spot operations were affected by the observance of holidays in the 
cutting trades. Purchasing for prompt delivery of sample pieces 
of dress goods and suitings is_.very general. Better retail buying in 
clothing and garment stores was general in the last two weeks. 
Selling agents for mills believe that the low point in the ratio of 
production in the industry is now being seen. 

Raw silk prices in Japan dropped still further during the week, 
and some local quotations were the lowest named since long before 
the World War. Stocks are accumulating in Japan, where the 
government is continuing its assistance to reelers and traders. Silk 
merchandise has been selling at lower prices, and more caution is 
being shown in the control of production. 

The knit goods industry showed some gain. In the hosiery divi- 
sion, surplus stocks remain troublesome, and prices for women’s ho- 
siery are especially irregular in primary channels. Some betterment is 
seen in the finer rayon knit goods, and in some lines of outerwear and 
bathing suits. 





Situation in Linens Reviewed 


LAX, like most other textile fibers, has suffered a steady decline 

in price, and Irish grades were recently quoted 20 per cent. under 
1929 levels and 40 per cent. under those of 1928. Preparations for 
new sowings are under way. Competition from Continental manu- 
facturing centers has been making it difficult for Irish mills to do 
business profitably. Canadian markets have been buying more, espe- 
cially in the Prairie Provinces. Handkerchief business is quiet in 
mill centers, and cambric prices are so low that manufacturers are 
contemplating a diversion of looms to other lines. 

In the New York trade, linens for dress goods are being purchased 
moderately by cutters. Men’s suitings have been active, tans, blues, 
ecru and grays being the preferred shades. Crashes and towels are 
rather slow. New business has been coming forward from houses 
wanting specialties in luncheon sets, etc., for sales at retail in May. 
Most local traders believe that the worst of the flax decline has now 
been absorbed in the low cloth prices, and they are showing more 
resistance to low bids for any contract work. 

Business in March was rather under that of February and January, 
but in a number of houses the quarter’s volume was equal to that of 
last year, or slightly above it. 
retailers, wholesalers and cutting-up houses to assume a larger share 
of the risks of production, thus relieving mills from the dangers of 
stock accumulations. 


The chief difficulty is one of inducing, 
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COTTON PRICE LEVEL LOWERED 


Irregular Decline in Option List, with Largest 
Losses in Nearby Positions 


AFTER fluctuating in an erratic way, the local cotton 
market ended on Thursday from about $1 to $2 a bale 
below the closing quotations last Saturday. The largest 
losses were in the nearer positions, with particular weakness 
in the May option, which went below the 16c. basis. As usual 
at this season, weather conditions were an important factor 
in determining the price trend, and futures were alternately 
higher or lower, according as the weather was favorable or 
otherwise. Rainfall in the Southwest brought about an early 
decline in quotations, although the precipitation in Texas 
and Oklahoma at that time was regarded in various quarters 
as being insufficient. More rains occurred in those States 
on subsequent days, tending to increase the selling of cottton 
contracts, but even then it was not considered adequate to 
relieve the droughty condition that had prevailed. Mainly, 
however, the general news affecting cotton was interrupted 
as having a bearish aspect, as was evidenced by the down- 
ward course of the market. Although the recession was-not 
sharp, the rallies which occurred from time to time were 
not especially impressive, speculative operations on both 
sides of the account indicating conservatism among traders, 
The reduced dealings were probably accounted for, in part, 
by the approaching three-day holiday, a decision having been 
made to close the Exchange on Good Friday and also on 
Saturday. The comparative dulness of trading not only pre- 
vailed here, but also abroad, while a quiet business was re- 
ported in cotton goods business in Manchester. The Worth 
Street district reflected little change in the situation there, 
but advices from retail channels were more favorable, as was 
to have been expected just prior to Easter. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 


of cotton 


Thurs. 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Apr. 11 Apr. 12 Apr. 14 Apr. 15 Apr. 16 Apr, 17 
New Orleans, cents..... 
New York, 
Savannah, 
Galveston, cents...... ° 
Memphis, cents......... 
Norfolk, cents. 
Augusta, cents..... 
Houston, cents.... 
Little Rock, cents. . 
St. Louis, cents 
Dallas, Cente. ......6..06 


*Holiday 





Cotton Consumption Again Less 


OTTON consumed by American mills during March was announced 

by the Census Bureau as 508,576 bales of lint and 63,976 of 
linters, compared with 495,204 of lint and 60,923 of linters in Feb- 
ruary, this year, and 631,669 of lint and 76,564 of linters in March, 
last year. 

Cotton spindles active during March numbered 28,898,464, com- 
pared with 28,926,580 in February, this year, and 31,102,784 in 
March, last year. 

Consumption of foreign and domestic cotton by American mills, 
exclusive of linters, compares as follows, in bales: 


1930 1929 1928 1927 
508,576 631,669 581,325 693,081 
495,204 594,720 572,875 589,418 
577,235 668,286 586,142 603,242 


1929 1928 1926 
453,892 533,301 602,986 
544,150 611,173 583,746 

616,238 

492,307 
526,340 
439,821 
510,399 
577,384 
524,765 


March 
February .. 
January 


1927 
543,589 
626,742 
613,520 
627,784 
634,520 
560,250 


633,024 
619,140 


Cotton exports in March compare as follows, in running bales: 


1930 1928 92 
477,678 598,208 1,129,587 
402,074 626,148 1,010,507 
728,737 728,935 1,115,792 


1929 
555,986 
613,394 
788,595 


March 


January 


Hasyn 
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RAINS DEPRESS GRAIN PRICES 


End of Drought in Southwest Checks Upward 
Trend, with Sharp Break in Some Cereals 


eee ATED rains in the Southwest wheat belt proved too 
much for grain prices this week, and the trend was down- 
ward on the Chicago market, with the exception of a Wed- 
nesday rally. Wheat at the close Thursday was off about 
3, from last Saturday’s prices. Corn and oats were off a 
cent and a fraction, and rye about 3c. Wheat began the 
week with a drop of 3c. to 3%c., on a combination of much 
needed rains, weak foreign prices, and a lack of active ex- 
port demand. The next day saw a further loss of 1%c. to 
9, Prices, however, rebounded from 1%c. to 2%c. on re- 
ports that the rainfall in parts of Kansas and Oklahoma 
had been inadequate. Further rains at midweek cut the dry 
area sharply, and brought about a loss of a major fraction 
in the preholiday trading Thursday. 

Foreign prices, however, were firmer, and some movement 
of Canadian wheat for export appeared. Foreign demand 
for cash wheat showed considerable improvement, with sales 
of 1,000,000 bushels, or more, on Wednesday, mainly Mani- 
tobas, but including some hard and red Winters and durums. 
Intimations were that much larger sales had been made than 
reported. 

Corn, weak on Monday, on a combination of liberal re- 
ceipts and good growing weather, held within a narrow range 
Tuesday, and rebounded sharply Wednesday on general 
market strength and short covering. Further pressure de- 
veloped Thursday when navigation opened, and the move- 
ment of corn from Chicago by lake vessels began. 

Oats broke sharply at the opening, but nearly made up 
the losses of the two preceding days on the Wednesday re- 
bound. Crop news was rather indecisive. Rye followed the 
trend of wheat, but the trading at times was extremely light. 
Qn Wednesday, short covering in rye caused a net gain of 
Ke, to %c. for the day. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 143,519,000, off 3,029,000; corn, 
23,880,000, up 44,000; oats, 17,439,000, off 44,000; rye, 14,- 
004,000, off 55,000; and barley. 7,294,000, off 192,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Sat. Mon. 
1.10% 1.07% 
1.12% 1.08% 
1.14% 1.11% 


Tues. 
1.06% 
1.06% 
1.09% 


Wed. 
1.07% 
1.09 
1.12 


Thurs. Fri. 
1.07% *%.:.. 
1.08 54 ee 
1.115% 


Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. 

ay 82% 82 82% 84 83 
July 8514 84% 84% 855% 85% .... 
September 865% 85% 85% 86% 86% °... 
Daily closing quotations of oats options in the Chicago 
market follow: 


Thurs. Fii. 


Mon. Tues. Wed. 
42% 4254 48% 
433 43 4444 see 
41% 4156 42% 3 eoce 
Daily closing quotations of rye options in the Chicago 

market follow: 


Sat. Thurs. 


Tues. 
61% 60% 62 

6846 66% 68% 
72 70% 12% 


Wed. Thurs. Fri. 
623% 
69% 
73% 


Sat. Mon. 


641% 


*Holiday 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: Flour, 


Atlantic 
Exports 


Corn: ~ 
Atlantic 
Exports 





c——Wheat-———,, 
Western Atlantic 
Receipts Exports 

348,000 sapsirinae 

420,000 

579,000 

457,000 

323,000 

390,000 


2,517,000 
3,300,000 


— 
Western 
Receipts 


1,093,000 
660,000 


5,584,000 
2,748,000 








946,000 


Last year....... 1,851,000 98,000 73,000 





Sales of print cloths last week were below the ratio of output. 
and sheeting sales were also light. An agreement has been arrived 
at among 75 per cent. of those representing spindles in sheeting and 
Print cloth mills to adopt a uniform basis of operation, predicated 
on 55 hours for the day runs and 50 hours for the night runs. 
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IRREGULAR STOCK PRICE TREND 


Conflicting Factors Cause Uncertainty, and 
Holidays Reduce Volume of Trading 


UN CERTAIN movements on the Stock Exchange resulted 

this week from numerous developments of a conflicting 
nature. The week was a short one, as all securities exchanges 
in the city closed yesterday and today, in accordance with 
the growing pre-Easter practice. With the extended holiday 
before them, traders were not inclined to enter upon new 
commitments in the first four days of the week, and dealings 
dropped from the previous level of 5,000,000 shares daily on 
the Stock Exchange to hardly more than 4,000,060 shares 
daily. Even that total, however, represented exceedingly 
active speculation... Money rates remained -easy, and ap- 
peared to foster operations in the market. A sobering effect 
was exercised, on the other hand, by the appearance of 
quarterly corporation reports which reflect the reduced 
volume of business. 

Developments relating to individual stocks and groups of 
stocks were especially numerous this week. Of great im- 
portance was a reduction of 4c. per pound in the price of 
copper, this commodity having been maintained at the 18c. 
level for just one year, despite curtailed buying. Copper 
stocks have long discounted the reduction, and when the 
announcement was made they receded only a little further 
and mainly regained their small losses. Activity was pro- 
nounced in American Telephone, which announced a new 
stock offering to present holders. The issue dropped sharply 
on the news. Heavy profit-taking appeared in Radio Cor- 
poration on Thursday on the disclosure of plans for con- 
centrating the manufacturing interests of the General Elec- 
tric and Westinghouse companies in radio sets in the Radio 
Corporation. Mail-order shares were traded in heavily on 
merger rumors. 

Bond prices continued to move slowly downward, most 
prime fixed-income issues losing small fractions each day, so 
that the aggregate decline of the week reached substantial 
proportions. Bonds have been under pressure mainly be- 
cause of the renewed interest in stock speculation, but the 
large new issues of recent weeks have also depressed listed 
bonds. Money rates continued to favor those securities. An 
important development of the week was an unexpectedly high 
bid by J. P. Morgan & Co. for a new issue of $31,550,000 
New York State bonds. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wed. fThurs. Fri. 
113.02 112.78 112.58 112.24 111.84 111.83 * 


194.86 197.92 197.86 198.06 198.00 197.90 
162.18 171.70 171.65 169.70 170.80 169.70 


Railroad 
Industrial 
Gas & Traction 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 
Apr. 18, 1930 


Saturday 


7-—Stocks——-Shares—, c———— Bond 
This Week Last Year This Week Last Year 
2,119,200 1,863,090 $6,192,000 $4,669,000 
2,643,260 10,560,000 7,239,000 
2,369,480 11,894,000 7,993,000 
4,395,400 16,244,000 9,107,000 
3,768,650 12,689,000 10,374,000 
8,071,400 *.......... 10,415,000 
17,611,280 $57,579,000 $49,797,000 


Wednesday 
Thursday 








*Holiday 





Crude Oil Output Higher 


| © samme average gross crude oil production in the United States 
for the week ended on April 12 was 2,561,150 barrels, compared 
with 2,530,450 barrels for the preceding week, an increase of 30,700 


barrels, according to the American Petroleum Institute. Daily aver- 
age production east of California was 1,943,450 barrels, compared 
with 1,909,750 barrels, an increase of 33,700 barrels. 

Receipts of California “oil at Atlantic and Gulf Coast ports for 
the week ended on April 12 totaled 254,000 barrels, a daily average 
of 36,286 barrels, compared with 343,000 barrels, a daily average 
of 49,000, for the week ended on April 5 and a daily average of 56,- 
500 barrels for the four weeks ended on April 12. 

Imports of crude and refined oils at the principal United States 
ports for the week ended on April 12 totaled 1,328,000 barrels, a 
daily average of 189,714 barrels, compared with 2,240,000 barrels, a 
daily average of 320,000 barrels, for the week ended on April 5 
and a daily average of 243,750 barrels for the four weeks ended on 
April 12. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


per pound. Local building permits issued for March num- 
ber 501, as compared with 371 for the preceding month, and 
the estimated cost of construction $702,400, as compared with 
$549,350 in February of this year. Agricultural and live- 
stock conditions generally are regarded as satisfactory. 


TWIN CITIES (Minneapolis-St. Paul).—A very slow, but 
quite definite upturn, is noted in general business in this 
territory. There is more uniformity in the tone of reports 
received, and more of quiet optimism. Receipts of grain in 
this market have been off about 25 per cent. in recent weeks, 
from those of the corresponding period a year ago, and flour 
production has fallen off somewhat the past few days. Mills, 
however, still are carrying a considerable amount of un- 
filled orders on their books, and normal milling activity for 
some time to come is anticipated. Manufacturers of tractors 
and harvesting machinery and jobbers of farm tools and 
equipment are doing a good business. Moderate-priced auto- 
mobiles are in very fair demand. The retail trade is im- 
proving, and there are fewer reports of distress from small 
merchants than for some years. Unemployment is quite 
obviously diminishing. 


KANSAS CITY .—Although business in general is showing 
an improving tendency, Easter trade has been slower than 
it was a year ago, and considerable advertising is being done 
by local merchants. Livestock receipts continue heavy, with 
prices slightly lower. Many country communities appear 
to be feeling the effects of dry weather and the corn shortage. 
Local building operations continue fairly active with office 
and business structures. New residential construction, how- 
ever, continues light, and speculative apartment construc- 
tion is slow, because of the tight money in regards to build- 
ing loans. 


Pacific States 


SAN FRANCISCO.—There was a further improvement 
during the week of business in general, and signs of better- 
ment outweigh the losses. Jobbers in many lines report buy- 
ing by country merchants better this week, although fewer 
buyers in person came to market. Likewise, retail stores 
are somewhat disappointed at the amount of business for 
this particular week. However, they are encouraged by 
bigger and better sales, and a slight increase in cash sales. 

Banks report a normal increase in savings deposits, and 
total loans outstanding show a favorable decrease. This, in 
face of a business situation that has been depressed, is a 
source of gratification. There is less unemployment along 
with increased activity in building operations. There are 
a number of new industrial plants under construction, also 
apartments, theaters and hotels. 


LOS ANGELES.—tThe value of retail and wholesale trade 
in southern California still is slightly below that of 1929, 
but has shown a steady increase during the past four weeks. 
Better buying power is manifested by the retailers in the 
agricultural districts, owing to the excellent conditions exist- 
ing at this time in those sections. Ample rainfall has been 
received, with an absence of serious frosts, and the prevailing 
sentiment in most agricultural areas is decidedly more opti- 
mistic than it was last year at this time. The index of 
industrial employment has made a decided gain the past 
month. The six groups showing improvement were motion 
pictures, iron and steel, food products, furniture and fix- 
tures, printing and lithographing, and rubber. The motion 
picture industry has now reached a level higher than that of 
a year ago. 

The four groups showing a decline were wearing apparel, 
mill work, clay products and petroleum. The decline in 
petroleum employment was the only sizable one of the four. 
Building construction for the year to date is running about 
one-fifth the volume of that for the same period of 1929. 
Public works construction is continuing at a good rate. 
Municipalities; apparently, are taking advantage of the 
present low prices of paving, which average one-third under 
the costs of two or three years ago. 
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SEATTLE.—A decline of 11.7 per cent. in the total of cay 
loadings in the Pacific Northwest is shown, in comparison 
with the forecast of loadings for the second quarter of this 
year, with the actual loadings in that period of 1929. The 
total a year ago was 323,517 and the forecast for this year 
285,547. The greatest decreases are expected in the ship. 
ment of sand, gravel and stone, in potatoes, lumber and forest 
products, hay, straw and alfalfa. 

Building construction, actual and in prospect, continues 
to increase. Announcement is made for a $10,000,000 pros. 
pective hotel, apartment, and office buildings to be included 
within an area of four city blocks. Residence permits issued 
during the week ended April 5 totaled 37; slightly under the 
average for the like period of 1929. Automobile sales totaled 
713 for the week ended April 5, against 670 for the week 
just previous and the same number—713—for the week 
ended April 5, 1929. . 

Some improvement is noted in shipping circles. Lumber 
rates for off-shore business are firmer. Bookings for United 
Kingdom and the Continent at 50 shillings show a slight rise, 
Lumber to Japan is a dollar higher than it was a month 
ago—$6.25 to $7.25. Electricai contractors are busier, due 
to increased building. Local appliance sales are fair, 


PORTLAND.—Retail business is aided in some lines by 
favorable weather but, on the whole, trade still is below 
normal. Merchants are hopeful of a turn for the better, 
though they expect the improvement to come gradually, 
Similar conditions prevail in the wholesale trade. While 
the number of unemployed has been reduced by calls for farm 
help and other outdoor work, there is still a surplus of idle 
skilled, as well as unskilled, labor in the State. 

Production of lumber and new business received decreased 
during the week, according to reports from 214 mills in the 
Douglas fir region. The cut dropped about 4,000,000 feet, 
while orders fell off approximately 6,000,000 feet. The 
shrinkage in buying was entirely in the domestic cargo mar- 
ket, where orders were the lightest for over a month past. 
Trade with territory supplied by rail showed a healthy gain, 
marking the opening of the Spring demand in the Middle 
Western States. New business placed by exporters was the 
largest for several weeks, while local trade made the best 
showing of the year. Prices, on the whole, are steadier than 
they were last month. 

Production for the week totaled 184,903,759 feet, sales were 
159,974,998 feet and shipments 151,186,097 feet. Of the 
new business, 66,094,382 feet will be shipped by rail, 40,088,- 
087 feet will go to domestic ports and 36,445,736 feet will be 
exported. The home trade bought 17,346,793 feet. Unfilled 
orders aggregate 590,198,101 feet, an increase of 4,376,118 
feet for the week, the gain being mainly in the export market. 

The grain trade continues to mark time with no new ex- 
port business under way and little wheat offered by farmers. 
Shipments from the Columbia River so far this season have 
been 17,450,820 bushels of wheat and 2,196,676 barrels of 
flour. Wheat shipments, flour included, from all North 
Pacific ports for the season to date have been 42,620,273 
bushels, as compared with 48,269,597 bushels a year ago. 
Grain crop prospects in this State are fair, with Winter 
wheat estimated at 16,900,000 bushels. The fruit crop out- 
look to date is satisfactory. With the reduction in storage 
holdings of fruits and vegetables in the Pacific Northwest, 
shipments during the week were lighter at 1,383 cars, of 
which 705 cars were potatoes and 586 cars were apples. 

There was more activity in new clip wool on the part of 
dealers and co-operatives. Prices are low for both wool and 
lambs. Weather conditions are good in the range country 
and the marketing of lambs promises to be earlier and 
larger than in 1929. Livestock receipts at the Portland 
yards since the beginning of the year have been 1,455 cars, 
an increase of 209 cars over the total for the same period 
last year. 


Dominion of Canada 


QUEBEC.—Retailers report average sales in staple lines, 
with a slight improvement in specialties, in response to offer- 
ings of Easter goods. No change of importance is noted in 
the jobbing line, clothing and dry goods houses reporting 
business satisfactory, with sales showing a tendency to 1n- 
crease. In manufacturing circles, boot and shoe factories 
continue, for the most part, fairly well employed. The de- 
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mand for gloves is improving, men’s clothing plants are 
ysually busy, and furniture factories are working to capacity. 
Operations in the building line have not been actively re- 
sumed, as yet, and a seasonable dulness continues in the 
hardware and building supply lines. 


SASKATOON.—The exceptionally fine weather during 
the past week or so has had a beneficial influence on con- 
ditions in this territory. The farmers have commenced 
operations on the land, and all lines are showing indications 
of improvement. The period since the first of the year has 
peen only fairly satisfactory. Money has been tight, and 
collections are reported as very slow. There is, however, a 
promise of an exceptionally good year so far as building 
construction is concerned, as the Provincial government has 
intimated its intention of carrying out extensive road-build- 
ing and other public work programs, and the railroads also 
report the authorization for construction of numerous lines 
and extensions in the Province. With the resulting better 
outlook from a labor standpoint, there is a more optimistic 
spirit now prevailing. 

Grocery, meats, and tobacco lines report volume prac- 
tically up to last year’s, Fruits claim some slight gains, 
with confectionery lines reporting decreases. Boots and 
shoes and all lines of dry goods report considerable decreases, 
with merchants appearing unwilling to place advance book- 
ings, and desirous to order only in minimum quantities. 





Record of Week’s Failures 


HE moderate betterment in the insolvency record that has 

been observed in recent weeks continued in evidence this 
week, a total of 491 failures being reported. That number 
is only 3 less than last week’s 494 defaults, but is 12 under 
the 503 insolvencies two weeks ago. It is, moreover, closely 
in line with the 488 failures shown a year ago, the South, 
the West and the Pacific Coast disclosing more or less reduc- 
tio in comparison with the returns for that period. The 
East, on the other hand, had a considerably larger number 
of defaults than in this week of 1929. 

Numbering 57, Canadian failures this week compare with 
48 last week and 41 a year ago. 


Week Week Week Week 
Apr. 17, 1930 Apr. 10, 1930 Apr. 3, 1930 Apr. 18, 1929 
Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

140 197 129 195 125 185 98 157 
112 76 66 114 


130 85 62 141 
57 27 31 76 


494 313 252 488 
48 24 20 41 


SECTION 


129 
127 
62 
503 
43 


72 
83 
27 
811 
27 


102 
117 
75 


491 
57 


15 


MOTOR TRADE IN MICHIGAN 


(Continued from page 7) 


face of sluggish retail buying there are indications that 
point to a healthy recovery. 

The used car situation has been improved, to some extent, 
during the months in which new car production was low. 
The percentage of used car sales to new car sales during 
the first three months of this year was 121 per cent., the 
highest percentage since 1919, when it was 58 per cent. The 
improvement in the stock levels of used cars is now ap- 
parent, affording encouragement to both dealers and manu- 
facturers. Official figures show that 44 per cent. of all 
automobile sales in 1929 were used cars, or 1,521,985 out 
of 3,478,273 units financed by 423 concerns, which report 
a gain of 10,000 per month in used cars sold, in excess of 
those for the same months of 1929. 

From a sales’ standpoint, conditions are typical of those 
that have prevailed during the last five months. A sub- 
stantial replacement market is anticipated, as Spring 
weather improves. The tire industry inventories are re- 
ported to be in a favorable balance, with dealers’ stocks low 
and production moving slowly upward. 





Record of Car Loadings 


| Popper of revenue freight for the week ended April 5 totaled 
907,928 cars, the American Railway Association announced, an 
increase of 22,769 cars over the aggregate for the previous week, but 
a reduction of 50,297 cars from the figures for the corresponding 
week in 1929. 
Increases were reported in all commodities except coal and live- 
stock. The car loadings in detail were: Ch. from 


Week Ended Ch. Fr. Same WE. 


Miscellaneous Freight 
Merchandise less than car lots 


re 
Coke 

Grain, grain products. 
Livestock 


+Increase. —Decrease. 





Shoe Business Considerably Improved.— New England 
footwear reports are considerably more encouraging. Retailers there, 
and also in Philadelphia and New York, have experienced much 
brisker trading, as should be the case, with Easter at hand. Hopes 
are expressed that the better business may continue, and not prove 
to be simply a last-minute rush of delayed Easter buying. New Eng- 
land manufacturers with stock departments are said to have filled 
much larger orders, while New York reports materially improved 
conditions. 





The American Bureau of Metal Statistics 
reports that production of silver in the 
United States in March totaled 5,225,000 fine 
ounces, compared with 5,161,000 ounces in 


BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg. and Chanin Bldg. 
NEW YORK CITY 


Branches 
Detroit 
Los Angeles 
Philadelphia 


Representatives 


Mexico City, Mexico 
Montreal and Toronto, Canada 


Glasgow, Santen 





ee 
‘0 
sar 








FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Séc’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





February and 5,223,000 ounces in March of 
last year. Canadian silver production in 
March was 1,719,000 ounces, against 1,225,- 
000 ounces in February and 1,569,000 ounces 
in March, 1929. Output in Peru for March 
totaled 1,460,000 ounces, against 1,482,000 
ounces in February and 1,736,000 ounces in 
March, 1929. 





MEETING NOTICE 





INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual 
Meeting of the Stockholders of the Inspiration 
Consolidated Copper Company will be held at 
the office of the Company, 242 Water Street, 
Augusta, Maine, on Monday, the twenty- 
eighth day of April, 1930, at two o’clock p. m., 
for the election of Directors and for the 
transaction of such other business as may 
come before the meeting, including the con- 
sideration, approval and ratification of all 
acts and proceedings of the Board of Direc- 
tors during the past year and of all matters 
that may be referred to in the Annual Report 
to the Stockholders. 

The transfer books will not be closed; but 
only those stockholders of record at the close 
of business (viz., three o’clock p. m.), on 
Friday, April 11th, 1930, will be entitled to 
vote at said meeting. 

By order of the Board of Directors, 


J. W. ALLEN, Secretary. 





THE NECESSITY OF 
CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


qg Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF, McFADDEN, President 





16 DUN’S REVIEW 


Me INCREASING FOREIGN SALES 


through Personal Contact * 
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By interviewing dealers and agents; 

By individual trade surveys; 

By individual lists; 

By aiding travelers to secure interviews with the right 
people; and in every other reasonable and ethical way. 


These are the outstanding features of the Service which 
every advertiser in Dun’s INTERNATIONAL REVIEW enjoys. 
It is supplemental to Review Publicity, which will carry 
your message to the best foreign buyers in your line and 
will introduce you to them through a journal which they 
read because it interests them and to which they respond 
through confidence in its eighty-eight-year-old publishers. 


We shall be glad to tell you how easily you can use this 
great foreign sales builder. If you will fill in and return 
the attached coupon and send us sonie of your printed 
matter, we will, without obligation, analyze your pos- 
sibilities and point the way to bigger foreign sales. 


DUN’S INTERNATIONAL REVIEW 
Published by R. G. DUN & CO. 


290 Broadway New York City 
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April 19, 1930 





DUN’S SPANISH oe 
INTERNATIONAL 


Sample of faces EDITION 
REVIEW 


PORTUGUESE “ 
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Statement showing distribution of “Review” . 
Advertising Rate Card 0 


Analysis of publicity and service including codpera- 
tion of 91 foreign offices 1 


Please give your opinion as to the export possibili- 
ties for our products, as follows:— 


City and State 
Attention of 








